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LIMIT 


FINANCIAL STRENGTH AND PROGRESS. 


1892. 1992. 1912. 


CAPITAL PAID UP oe * es; % £375,702 £391,887 £441,702 
LIFE FUNDS - - «*© «+ « - 4,730,358 8,340,776 10,978,736 
SUPERANNUATION FUND : 40,407 56,476 121,408 
ACCIDENT AND GENERAL FUNDS -_ = 562,639 
MARINE FUND - « «+ « - _ _ 972,023 
FIRE RESERVE FUNDS, INCLUDING 

BALANCE OF PROFIT AND LOSS 2,856,799 3,195,870 £954,692 


£8, 003, 266 £11 985,009 £19, 031, 200 


General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 
Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT: R. W. THUMPSON, Manager 
Secretary in London—ROBERT M‘CONNELL. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


Assets exceed £23,500,000. 


DIRECTORS: 
THE RIGHT HON. LORD ROTHSCHILD, G.C.Y.0., Chairman. 


Ian Heatucoat Amory, Esq. Hueu H. J. W. Drummonp, Esa. 


Cuartes Epwarp Baryert, Ese. | Capraris Geratp M. A. Exus. 

F, Cavenpish Bentinck, Ese. | C. Sarerr Hinton, Esq. 

A. V. Dunuor Best, Esa. ' W. Douro Hoang, Esa. 

Francis Augustus Bevan, Esa. | Francis Aurrep Lucas, Esq. 

PrrcivaL Bosanquet, Esq. | Crecm Francis Parr, Esa. 

Hon. Kenetm P. Bovuvernm. Hon. Henry Berketey PorrMay. 

Tuomas Henry Burrovcues, Ese. Hon. N. Cuartes RorHscHixp. | 

Joun Caror, Esq., M.P. Sirk Marcus Samuet, Barr. | 

Lorp Datmeny. | H. Mextvmt Simons, Ese. | 

His Grack tHe Duxe or Devonsuire, | Henry ALExanpER Trorrer, Esq. | 
G.C.V.O. | Rieot Hoy. tHe Earn or VERULAM. | 

Cot. THE Hon. Everarp C. Diasy. | Srp Cuartes Rivers Wuson, G.C.M.G., C.B. | 





Business transacted by the Company :— 
(1) Life Insurance, with and without Profits, with special 
provisions for the payment of Estate Duties. 
(2) Fire Insurance of every description. 


(3) Insurances to cover Loss of Rent, Interest, and 
Profit consequent upon Fire damage to Property. 


(4) Marine Insurance. 
(5) Burglary, Theft, and Plate Glass Insurance. 


(6) Accident, including Personal Accident, Motor Car and | 
Employers’ Liability Insurance. | 





Fidelity Guarantee and Sinking Fund Policies are also granted. 


Applications for Agencies are entertained, and Prospectuses with other papers may be had 
On written or personal application. 


ROBERT LEWIS, General Manager: i 
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COMMERCE & INDUSTRY 1N 1913. 


| 
bednge 1913 is one which cannot be summed up in a 
[ome ‘oe within the folds of a single generali- 
he ie Pre a year in which industry, on the whole, 
| rapidly. caing'y Prosperous, profits good, wages rising 
\ pe unemployment reduced to the minimum, and 
| excess py f production and of foreign commerce in 
l year in whi hy evious records. Nevertheless, it was a 
a ic re tide of prosperity was on the turn, 
lin the ened af —_ was considerably less favourable 
efore. If a ecember than it had been 12 months 
with ines 1. € trade cycle had moved in accordance | 
another om ent, it should have gathered force for 
| autumn a Or so, and have reached its climax in the ' 
|Spell of pros 914 of 19tS. But throughout the recent 
| Teenie ~ Perity we have had to contend with a con- 
| to have aia ‘ unfavourable influences, which seem 
a sietheters « ed in bringing the forward movement to 
| that ledustry bee A year ago we pointed out 
the storms ol — weathered in a remarkable manner 
violent politi . . Coal strike and other labour troubles, 
(America. ; - controversy both in England and 
| threatened to finally the first Balkan War, which 
° upset the whole peace of Europe ; and at 
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_very hopeful view of the future. 


(No. 3,678. 








the end of 1912 the imminence of peace encouraged a 
But the renewed out- 
break of the Balkan War upset calculations by closing 
up the markets of South-Eastern Europe once more, 
and by drawing on Europe’s supply of floating capital 
for the expenses of the war. Nor did the effect end 
here. Austria and Russia mobilised immense armies, 
and kept them under war conditions for several months, 
while Germany and France both embarked on 


| Stupendous schemes for increasing their land forces, 


which together will add well over 100 millions to their 
immediate expenditure. These drafts on the world’s 
Capital resources came at the end of a series of years in 


| which unparalleled investments of European capital 


had been made in developing the new countries of the 
world, so that the world’s liquid resources were already 
at a low ebb. When, therefore, these requirements, 
together with the pressing demands of certain Govern- 
ments, such as China and Mexico, which have found 
themselves in great financial straits, were added to the 
normal requirements of expanding trade, capital became 
exceedingly scarce. The year was, therefore, one of 
abnormally dear rates for money, which were not only 
responsible for causing a very bad year on the Stock 
Exchange, but also succeeded in the end in putting a 
check to the expansion of trade. Other disturbing 
influences at home have been labour unrest— 
which, though not so serious as in 1912, assumed 
threatening proportions towards the end of the year in 
consequence of the prolonged dispute in Dublin, and 
the doctrine of the sympathetic strike preached by Mr 
Larkin, and the strained condition of political questions. 
Of the influences in extra-European countries, the civil 
war in Mexico, and the absence of a strong Central 
Government in China, have had, perhaps, less direct 
influence on British trade than the partial failure of the 
second monsoon in India, which curtailed India’s pur- 
chasing-power and brought about a sharp financial 
crisis in native banking circles, and the check to the 
development of trade on the North American continent, 
due to over-trading and speculation in Canada, and to 
a certain extent to uncertainty in the United States as 
to the effect on industry of the tariff reduction and the 
new banking law. Brazil has also to be reckoned among 
the countries which are suffering from depression, 
thanks almost entirely to the tremendous fall in the 
price of her chief product—rubber. Australasia, on 
the other hand, has had an exceedingly prosperous year. 


The net result of these various influences has been 
that the demand for our goods has begun to fall off. 
The iron trade was the first to feel the change, and 
prices fell heavily in the summer. Other industries 
have followed suit, and, in particular, the cotton trade 
at the end of the year began to talk about short time. 
The decline has, however, been gradual, employment 
remained good right up to the end of the year, and in 
no case has there been anything like a slump com- 
parable to the curtailment of trade that occurred in 
1908. Our Index Number shows a fall of about 5 per 
cent., compared with a fall of some 10 per cent. in the 
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with the recorded values in 1913 shows what chan 


w months following the turn of the tide in 1907. ' L 
ante 7 ; occurred in average import and export prices :— 


° ge neal 
Broadly speaking, overtime has been stopped in most 



































industries, but it is only in the tinplate trade—in which Recalculated 
there was an enormous expansion of productive capa- ‘yas | 
city in 1910-12—that there has been any drastic curtail- Value Trade at Va 
ment of production. These facts encourage the hope Recorded in Prices of Renccie 
that, as the excessive increase of trade has been pre-| Imports— 1913. 1912, in 1912 


Food and drink eeeeeeeeee 290°4 eres 296°5 ctee 280:6 | 
Raw material eoeeeeeeeeee 281°9 eter 274:2 teen 275°7 } 
Manufactures .....-.+++ oo 1956 .... 1933 .... 1855 
Total imports (includ- ——— —-- 
ing miscellaneous)... 769°0 .... 7671 .... 744% 
British exports— 
Food and drink ........-. 326 .... 323 .... 327 


maturely checked, the inevitable period of retrenchment 
may be proportionately less severe than it has some- 
times been. The outlook for the future is, indeed, by 
no means altogether dismal, for it is exceedingly pro- 
bable that when the effect of tariff revision begins to 
make its effect felt in the United States, there 


fal ccccccccccce GOD 1... G36 .... S| 
will be considerable scope for an enlarged trade| Manufactures :cvccvscqsce M16 20.3970 0.) eo 
with that country—a development to which the Total exports (including ——— —- — | 
opening of the Panama Canal and the San Francisco miscellaneous) .... 5255 .... 5045 ..., 4872 
Exhibition should give an important stimulus. More-|Beexports= 159 1... 160 .... 161 | 
over, it is a matter of some significance that for the| aw material ...... diane cess “ORO sco. ee 
first time for many years the world’s gold production} Manufactures ..........-- 295 .... 290 .... 292 | 





has failed to show an increase, so that it is possible that 
we may have now seen the end of the continuous rise 
in the general level of prices which by general admis- 
sion has been so important a factor in producing the 
labour unrest of the last few years. 


Total re-exports (includ- _ a 
ing miscellaneous).. 1097 .... 1116 .... Il? | 


Total turnover ....-+++- 1,404-2 ~ 1,383-:0 ....1,3436 | 


This shows that of the recorded increase of 60.6 
millions, 39.4 millions were due to the larger volume. 
of trade, and 21.2 millions to higher prices. That is 
to say, prices were about 14 per cent. higher than 
in 1912, and the actual volume of our foreign trade in- 
creased by about 3 per cent. A calculation of similar 
results for a number of years enables us to give the 
following table of comparison between the progress in 
value and volume respectively of our foreign trade since 
the beginning of the century. The figures for 1900 are 
represented by 100, and those for subsequent years are 


FOREIGN TRADE. 

The total turnover of our foreign trade in the year 
1913 reached the record figure of £1,404,151,000, 
surpassing by about 50 millions the total turnover 
in 1912. For the first half of the year trade continued 
to boom, but although it remained fairly active to the 
end, there was a decided falling off in the latter six 
months. A comparison of the figures for the two 
years yields the following results :— 


calculated as percentages of this basis :— 
a — — = ue Volume of Trade. Recorded Value. | 
Imports...... 744,897,000 .. 769,034,000 .. +24,137,000 ..4+53| yo ee ae eae 
Exports...... 487,434,000 .. 525,461,000 .. +38,027,000 ..+7°8 besa ee 1022 .. 101 .. 99 .. % 
Re-experts .. 111,838,000 .. 109,656,000 .. — 2182000 ..—-2-0 —_. een! 105 1. 109 .. 101 .. #7 
It will be seen that there is a big increase in exports MED chiuuanigbaiens 108 .. 110 .. 103 .. 10 
in excess of the other branches of trade ; a fact which 1904 ....seeeeeeeeees = 4 x a 1B 
is perhaps partly to be explained by the large invest- = ere itn rarer io me. Bue 
ment of British capital in foreign countries. In order Ee aceecs ae! +s ee 
to show the nature of our trade results during the year, U90B ....cccccccecees 114... 132 .. U3 .. 18 
the following table of the largest increases and 1909 .....00. oooeseee 118 .. 138 .. U9 .. 190 
decreases are given :— m0 9 ceidlincieaiiaraitel iat on = ee io “ a 
INCREASES or Decreases in 1913, Comparep with 1912. 1912 sk daeeeaaaeael 1334 is 164 o* 140 .. 17 
Meat (inc aa for . | Coal Exports, & BES ccccvccecectcces 1374 .. 170 .. 146 .. » 
Distt t sano: + 1,664,355 Iron siid‘sicel manaits..: + ‘S4rweis | Thus the volume of imports has increased during te 
ao weneeees £ Saito | soe manufactures .... + sasenet past 13 years by 374 per cent., but owing to the rise ol 
New-Gatiable food | and | Machinery «000000000101 ; 3,869,567 | prices, we paid 46 per cent. more than in 1900. wey 
and mest) .............. + 3.006689 | Carriages, moter, hc... + T615 386 of British produce, on the other hand, have pS 
eenend steel manufrs. .. + Pees | eee goods ........ + 1,063,879 | volume by no less than 70 per cent., which, owing atx 
Rides a Race -7------: t es ther metal’’ manufrs. + 1,003,879 rise of prices, figures as an increase of 8o per cent. 0 
DE lnbeianinenbacensses + 1,219,520 | 


Iron ore, &c.... + 1,213,710 | 


Seinen recorded value. Export prices rose during 1913, but 
“ Other textile materials” + 1,173.02] | 


° . ° . Te ‘ that 
: a import prices were practically unchanged, s0 
Other metalli wees + 1,137,970) es . we | 
Grain and flow .......... z 2'968°346, British traders were in the happy position of being able 
isocbadibdshottonsss — 9,668,449 


to buy cheap and sell dear. be 

As regards the direction of trade during the year, 0° 
tables published in the Economist last week and ono 
duced in Appendix C, show that the increase of aa ae 
was chiefly obtained from foreign countries, ve 
increase in exports was fairly equally divided peat 
British possessions and foreign countries. The 
tables show that while India, China, and the Far oi 
generally were good markets for British goods, Phe 
from that part of the world tended to fall off. On" 
other hand, the American continent was not 4 re 
buyer, though, owing to abundant harvests, it es 
considerably more than a year ago. British goods we 
not do particularly well during the year 10 ogy “4 
markets, where buying was restricted by the esate 
effects of the Balkan War. But Germany found _— 
a ready buyer of the goods for which there was 
market on the Continent. 


The. slump in raw cotton imports is rather misleading, 
for in the first place, prices were lower than in the pre- 
vious year, and large stocks were in hand at the begin- 
ning of the year. So, in spite of the decline in the 
import of the raw material, exports of cotton manufac- 
tures reached a value of £,127,000,000, which is easily 
a record. Coal exports show a remarkable increase, 
amounting to, approximately, 15 per cent., though the 
1912 figures would certainly have been higher if it had 
not been for the coal strike. The United States once 
more takes the first place among the countries which 
supply us with wheat, our takings from British India, 
Argentina, and Russia having fallen off. 

In reviewing the course of foreign trade during the 
year, it is necessary to take into account the move- 
ments in prices, and the part played by them in pro- 
ducing the changes recorded in the Board of Trade 
returns. A recent article in the Economist dealt at 
length with this aspect of the question, and it will be 
sufficient to show here how the 1913 figures appear, if 
calculated at prices current in 1912. The recalculated 


HOME TRADE. - of the 
Foreign trade is not always a reliable index 0 se 
prosperity of the country as a whole, for it © 4 


change in the volume of trade, while the comparison ' of foreign commerce may distort the Board of Tr 
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and entirely misrepresent the state of trade at 
During the rubber boom, for example, imports 
len quite out of proportion to the growth of 
e, and a depression in India may play 
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savoe with our export statistics, though home indus- — “— — 
ae may be comparatively unaffected. In 1913, how- WOW cecccccccccce 4 seco 43 63 
= the foreign trade figures are entirely borne out WO .ccccccccccese BZ 1... 45 703 
. such evidence as is available for testing the condition a" ee nes an a 85 
of internal business. The trade reports which we print SE Rstecticce bisa TRY naan 8 cad 102 


; : , all tell the same story of an abundantl etn 
: ee i we look at the mn for the wake Thus, there was a very substantial increase in the rate 
ee In the last half of the year, however, the of profit, which brings the figure very nearly up to 12 
| look became clouded. The iron trade was the first per cent.—a remarkably successful result even for a 
I be affected by a slump in prices, which set in about oo = oe — The second and third columns 
| .alf-way through the year, and reduced quotations very ee a _— Th t went in the main to the ordinary 
much below the level of the previous 12 months. The » ee & e Pi 9g. gg of net profits put 
cotton trade, on the other hand, was not affected until o aaa A y, the 933 companies whose 
much later, and it was only shortly before Christmas nh S were oe ysed im 1913 was nearly 29 per 
| that reports began to be heard of a lack of orders. In eaten represen a 7 per cent. on total ordinary and 
many parts of Lancashire, however, and in a great many preterence — - In relation to these figures, we may 
‘other industries, the boom continued right up to the end | note the movement of industrial shares on the Stock 
| of the year. Even in Birmingham, which early felt the Exchange. From the Bankers’ Magazine compilation 
H effect of the depression in the iron and steel market, it is of Stock Exchange values, we have taken the figures 
|| corded that the Christmas shopping was brisker than | Of those industrials which conform to the conditions of 
| ever—clearly showing that money was still being circu- | selection employed in our own industrial profits table ; 


ated fast and furiously. Most centres speak of a record | that is, excluding banking, insurance, railway, and 
mining companies. This gives us 112 companies, the 


‘year, but it is in shipbuilding that the trade activity 
seems to have reached its climax. This is largely due to | market valuation of which has fluctuated as under 
(000’s omitted) :-— 


‘the very high level of freights during the first part of 
‘the year, and though in the autumn the freight market 
‘collapsed, shipbuilders have orders for a considerable 
‘time to come. 

| The building trade has been doing fairly well, and 
|though the high price of materials—due, it is said, to 
the existence of rings—has been a serious handicap, 
employment has been plentiful. In many parts of the 
I country, however, the new building has been confined 
|to factories and better-class residences. On all hands 
one hears of the shortage of working-class houses, but 
| with present wages and prices, builders declare them- 
|| selves unable to provide adequate houses at a rent to 
\suit the artisan’s pocket. The boot and shoe trade 
|centres also report that profits are being eaten into and 
trade checked by the excessive price of leather. 
‘The linen trade of Ulster has been rather checked 
during the early part of the year by the absence of buy- 





—-————. Quoted Value. 
pn Value. Dec., 1911. Dec., 1912. Dec., 1913. 


£ £ £ 
136,216 .... 230,705 .. 231,960 .. 218,365 


This is a poor showing in comparison with 1912, and 
the decline is a general one, and not confined to any one 
class of security. These figures, however, do not repre- 
sent the average price for the year, but show that Stock 
Exchange prices closed very low in comparison with 
last winter, when the boom of trade was at its height. 
By December, 1913, the tide had turned, and the stock 
market figure represents the opinion of investors about 
current trade conditions, which will be reflected in the 
reports that we shall analyse next year. 


. * * * 


A further index to business conditions is provided by 





























ing from America, which market was upset by uncer-| the returns of bankers’ clearings in London and the 
|| tainty as to the effect of tariff revision. provinces :— 
s ® e ® Lonpon CLEARINGS. 

. : . 000’s omitted. 

Important evidence as to the prosperity of trade is — an ———— odin 
furnished by a study of the profits of industrial joint- 1912. 1913. Inc. or Dec. 
Stock companies. These are compiled every quarter seamnapermmms fesesmmansipacisanan nesasensiipmnernensipateeat suniniein 
oo tables printed each week in the Economist. ‘ ins “ on dail sa = ons oh wal Re 

Although a few ; own clearings.......... ,813, 191. , 

coon. tied oe saa poten coor yD che | Meteopolitan clearings .. 841,264 ‘855,68 + 14,384 1-7 
CN cee ad part of their prots abroad, the | Qountry clearings ...... 1,307,062, 1,389,481+ 82,419 63 
| Majority are absolutely dependent on the state of trade cnesecinnshisel mmeeman scare pomamenies eens 
)m this country. The figures relating to reports pub- Grand total ........ 15,961,773 16,436,404 + 474,631) 30 
lished in 1912 and 1913 are as follows :— Special Days— | 

Stock Exchange account, 

Net Prorits (after ’AyMENT of DEBENTURE INTEREST, &c.) GAYS cocccccccccccces 2,362,212' 2,082,031— 280,181) 11:8 
ae: ’ he. Li Consols settling days .... 725,293, 781,892+ 56599 78 
| Pam PF Fourths of the month..... 643,156, 662,288+ 19,132 3-0 
| No. of, Shown in | Shown in | ee ee =mahenee 
Cos, | 2eports | Reports | Increase. Country CLEARINGS. j ; 
| * | Published | Published | ee aT 
}——________—|_ in 1922. | in 1913. | | 1912. 1913. | Ine. or Dec. 
| First or: ai £ | £ £ % —— ———_ — —— — — se _———_—__——_ 
| quarter -. 300 | 18,876,447| 21,041,929, 2,164,482! 11:5 cd a & | & 
| Third oe 292 | 20,584,743) 24,259,187, 3,675,444 | 17-8 | Manchester ...... anak 347,305 | 370,703 |+ 23,398 | 6°73 
re uarter . 128 | 8,475,456) 10,747,508 2,272,052 | 25°8| Liverpool ..... sicabibieas 236,082 238,422 |+ 2,340, 099 
|*ourth quarter. 213 13,134,051 14,461,790 1,327,739 | 10-1 Birming] BM..........+-, 70,754 | 75,776 |+ 5,022) 7-09 
| Total , aa em famnn Neweastle-on-Tyne......) 55.114) 62,336 |+ 7,222 13.10 
_*ota eoedes 935 | 61,070,697’ 70,510,414) 9,439,717 | 15°4/ Bristol ......:...seeee- 35,911 | 35,451 |— 460 | 13 
Th . Le | MCCS cece cccccccces 13,673 | 15,066 \+ 1,393 10°19 
5 e large increase in the second and third quarters is | Nottingham ............ 16,785 | 18,075 |+ 1,290 } 78 
wh . the fact that comparison is made with figures "775.624 815,829 '+ 40,205! 5-2 
| thie, en d the coal strike period. But, apart a a ee ee ——_—_—_—— ‘i 

S disturbing influence, the increase shown is re- | The report published by the Bankers’ Clearing House 


states that the total turnover constitutes a record. 
Evidence of a slight decline in trade is reflected in 
the figures for the last quarter of the year, which show 
a distinct falling off. The continued fall in values and 
complete absence of speculation accounts for the low 
totals for Stock Exchange settling days. The amount 


| markable, and clearly reflects the healthy condition of 

|| trade during the past year. 

cn following table gives the proportion of profit 

rom : on the total ordinary and preference capital of the 
Panies included in our tables, and the rate of divi- 


| da . . = 7 
| nd distributions in the last five years :-— 


ieee 








first few months following the turn of the tide in 1907. 
Broadly speaking, overtime has been stopped in ve 
industries, but it is only in the tinplate trade—in whic 
there was an enormous expansion of productive capa- 
city in 1910-12—that there has been any drastic curtail- 
ment of production. These facts encourage the hope 
that, as the excessive increase of trade has been pre- 
maturely checked, the inevitable period of retrenchment 
may be proportionately less severe than it has some- 
times been. The outlook for the future is, indeed, by 
no means altogether dismal, for it is exceedingly pro- 
bable that when the effect of tariff revision begins to 
make its effect felt in the United States, there 
will be considerable scope for an enlarged trade 
with that country—a development to which the 
opening of the Panama Canal and the San Francisco 
Exhibition should give an important stimulus. More- 
over, it is a matter of some significance that for the 
first time for many years the world’s gold production 
has failed to show an increase, so that it is possible that 
we may have now seen the end of the continuous rise 
in the general level of prices which by general admis- 
sion has been so important a factor in producing the 
labour unrest of the last few years. 


FOREIGN TRADE. 

The total turnover of our foreign trade in the year 
1913 reached the record figure of £1,404,151,000, 
surpassing by about 50 millions the total turnover 
in 1912. For the first half of the year trade continued 
to boom, but although it remained fairly active to the 
end, there was a decided falling off in the latter six 
months. A comparison of the figures for the two 
years yields the following results :— 


mr oe -—-—Inc. or Dec.—~ 

% 
Imports...... 744,897,000 .. 769,034,000 .. 424,137,000 ont JS 
Exports...... 487,434,000 .. 525,461,000 .. +38,027,000 ..+7°8 


Re-experts .. 111,838,000 .. 109,656,000 .. — 2,182,000 ..—2-0 


It will be seen that there is a big increase in exports 
in excess of the other branches of trade ; a fact which 
is perhaps partly to be explained by the large invest- 
ment of British capital in foreign countries. In order 
to show the nature of our trade results during the year, 


the following table of the largest increases and 
decreases are given :— 


INCREASES or Decreases in 1913, ComparEp with 1912. 


Imports. z Exports, & 
Meat (inc. animals for ie - + 11,074,182 
PDD 6GBS a0 bb-008s00bes + 7,664,355 | Iron and steel manufrs... + 5,730,615 
Wood and timber ........ + 5,432,198 | Cotton manufactures .... + 4,986,881 
Oils, seeds, &c............ Fe I secs ccccessnssece + 4,004,074 
Nen-dutiable food and Machinery .............. + 3,869,567 
drink (other than wheat | Miscellaneous goods .... + 1,882,876 
ET Snssacense ces + 3,946,689 | Carriages, motors, &c.... + 1,615,356 
Iron and steel manufrs. .. + 2,268,703 | Electrical SS. Sadi goss + 1,063,879 
ere + 1,709,178 | ‘Other metal’’ manufrs, + 1,003,879 
Hides and skins .......... + 1,377,330 | 
WHE abcEittiinasbiciceeces + 1,219,520 
En cask otc caeoes + 1,213,710 | 
“ Other textile materials’’ + 1,173.02] | 
“ Other metallic ores”.... + 1,137,970 | 
Grain and flour .......... — 2,968,346 | 
Ge a ctadakdetccdieeec — 9,668,449 | 


The. slump in raw cotton imports is rather misleading, 
for in the first place, prices were lower than in the pre- 
vious year, and large stocks were in hand at the begin- 
ning of the year. So, in spite of the decline in the 
import of the raw material, exports of cotton manufac- 
tures reached a value of £:127,000,000, which i 


d s easily 
a record. Coal exports show a remarkable increase, 
amounting to, approximately, 15 per cent., though the 


1912 figures would certainly have been higher if it had 
not been for the coal strike. The United States once 
more takes the first place among the countries which 
supply us with wheat, our takings from British India, 
Argentina, and Russia having fallen off. 

In reviewing the course of foreign trade during the 
year, it is necessary to take into account the move- 
ments in prices, and the part played by them in pro- 
ducing the changes recorded in the Board of Trade 
returns. A recent article in the Economist dealt at 
length with this aspect of the question, and it will be 
sufficient to show here how the 1913 figures appear, if 
calculated at prices current in 1912. The recalculated 
figures, when compared with the 1912 returns, show the 
change in the volume of trade, while the comparison 














_— 








with the recorded values in 1913 shows what chan has. 
occurred in average import and export prices :— 


Recalculated 
Value of 
1913 
Value Trade at Value 
Recorded in Prices of Recorded 
Imports— 1913. 1912. in 1912. | 


Food and drink eeereeeeee 290°4 ere 296°5 eee 280-6 
Raw material eeeeeeeeeeee 2819 eeee 274-2 sees 275°7 
Manufactures .......+++ oo 1956 .... 1933 1... 1855 
Total imports (includ- apo 
ing miscellaneous) .. 769°0 .... 7671 .... 7446 

British exports— 





Food and drink .......... S26 .... 323 .... 37 
Raw material .....see00+. 69°99 .... 636 .... 594 
wag rer sendy nF ae 4116 .... 3970 .... 3859 
Total exports (including ——— — omnia 
a iennianesus) coe GEOG .nee DHS .... OH 
Re- ts— 
Food and drink jeugineces Te eee OS uw OS 
Raw material ...... coccee G41 2... 664 .... GTS | 
Manufactures ......ee005 ae cscee WO As 
Total re-exports (includ- ———— 





ing miscellaneous)... 1097 .... 1116 .... 1117 


—_—_— 


Total turnover ....++++ 1,4042 ~1,383:0 ....1,34346 


This shows that of the recorded increase of 60.4 
millions, 39.4 millions were due to the larger volume 
of trade, and 21.2 millions to higher prices. That is 
to say, prices were about 14 per cent. higher than’ 
in 1912, and the actual volume of our foreign trade in- 
creased by about 3 per cent. A calculation of similar 
results for a number of years enables us to give the 
following table of comparison between the progress in 
value and volume respectively of our foreign trade since 
the beginning of the century. The figures for 1900 are 
represented by 100, and those for subsequent years are 
calculated as percentages of this basis :— 


Volume of Trade. Recorded Value. | 
Imports. Exports. Imports. Exports. | 
100 .. 100 100 


sitet ere A 
ee eset 102 .. 101 .. 99 .. % 
OD ieisacdineeatie fine. Oa” 
SE shear ssdebbances 108 .. 110 .. 103 .. 100 
Di vicvciasiutnaseaaie 109 .. 112 .. 1€5 .. 103 
DE cshideoocwmianel 112 .. 124 .. 108 .. 13 
die tndesmanaial Sus ns DP cele 
lt cocesnaconaneni 119 .. 142 .. 123... 146 
DEE sdcdanadnabaedion 114... 132... 113... 19 | 
1909 ..... caiciatadaidi 118 .. 138 .. 119 .. 10 | 
1910 ..... iceetiiaiac ct 121 .. 152 .. 129 .. 148 
iE ciinaneennmiel i. ww we 
SD wesshuon caedta 1333 .. 164 .. 140... IM 
ID ancccamentinnns 1373 .. 170 146 .. 180 


Thus the volume of imports has increased during the 
past 13 years by 374 per cent., but owing to oe 
prices, we paid 46 per cent. more than in 1900. — . 
of British produce, on the other hand, have increase a 
volume by no less than 70 per cent., which, Owing to a 
rise of prices, figures as an increase of 8o per a 
recorded value. Export prices rose during ee 
import prices were practically unchanged, $0 tl 
British traders were in the happy position of being 4 
to buy cheap and sell dear. ti 
As regards the direction of trade during the = Sea 
tables published in the Economist last week and tn 
duced in Appendix C, show that the increase “ae 
was chiefly obtained from foreign countries, otis 
increase in exports was fairly equally divided retailed 
British possessions and foreign countries. The de ra 
tables show that while India, China, and the Far “ 
generally were good markets for British goods, !mp0l” 


from that part of the world tended to fall off. Oo ™ 


other hand, the American continent was not Ta 
buyer, though, owing to abundant harvests, phe ‘ie 
considerably more than a year ago. British e ropeat 
not do particularly well during the year in © oft 
markets, where buying was restricted by t * Britain 
effects of the Balkan War. But Germany found ‘as nO 
a ready buyer of the goods for which there W® 
market on the Continent. 


HOME TRADE. — _— 

Foreign trade is not always a reliable index. quite 

prosperity of the country as a whole, for 1 “branch 
possible that a boom or depression in a particular 


: : Tract | 
of foreign commerce may distort the Board of 
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and entirely misrepresent the state of trade at 
home. During the rubber boom, for example, imports 
“ere swollen quite out of proportion to the growth of 
oa as a whole, and a depression in India may play 


Prorirs on Caprra. 
Return on 


Preference & Dividend on Dividend on 
Ordinary Preference Ordinary 




















oe with our export statistics, though home indus- — Cg. Ongiteal. 

= may be comparatively unaffected. In 1913, how- ee a - oe + 63 

= the foreign trade figures are entirely borne out WO ..ceeeeceeseee 82 4°5 703 
—- ch evidence as is available for testing the condition —" treeeereeees 99 49 85 

‘ eeel business. The trade reports which we print eed a a. cone 85 

¢ anal below all tell the same story of an abundantly Th h Sea ea on 

in ous year if we look at the results for the whole us, there was a very substantial increase in the rate 
asia In the last half of the year, however, the of profit, which brings the figure very nearly up to 12 


per cent.—a remarkably successful result even for a 
period of booming trade. The second and third columns 
show that the benefit went in the main to the ordinary 
shareholders. The proportion of net profits put 
to reserve, &c., by the 933 companies whose 
reports were analysed in 1913 was nearly 29 per 
cent., representing 3.3 per cent. on total ordinary and 
preference capital. In relation to these figures, we may 
‘other industries, the boom continued right up to the end note the movement of industrial shares on the Stock 
‘of the year. Even in Birmingham, which early felt the Exchange. From the Bankers’ Magazine compilation 
‘effect of the depression in the iron and steel market, it is | Of Stock Exchange values, we have taken the figures 
‘recorded that the Christmas shopping was brisker than | Of those industrials which conform to the conditions of 
‘ever—clearly showing that money was still being circu- | selection employed in our own industrial profits table ; 
‘Jated fast and furiously. Most centres speak of a record | that is, excluding banking, insurance, railway, and 
year, but it is in shipbuilding that the trade activity | mining companies. This gives us 112 companies, the 
| seems to have reached its climax. This is largely due to | market valuation of which has fluctuated as under 
‘the very high level of freights during the first part of | (000’s omitted) :— 

‘the year, and though in the autumn the freight market 
‘collapsed, shipbuilders have orders for a considerable 
‘time to come. 

The building trade has been doing fairly well, and 
‘though the high price of materials—due, it is said, to 
‘the existence of rings—has been a serious handicap, 
employment has been plentiful. In many parts of the 
|country, however, the new building has been confined 
2 factories and better-class residences. On all hands 
one hears of the shortage of working-class houses, but 
with present wages and prices, builders declare them- 
selves unable to provide adequate houses at a rent to 
‘suit the artisan’s pocket. The boot and shoe trade 
centres also report that profits are being eaten into and 
trade checked by the excessive price of leather. 
|The linen trade of Ulster has been rather checked 
during the early part of the year by the absence of buy- 
ing from America, which market was upset by uncer- 
|| tainty as to the effect of tariff revision. 


| 
i 


i outlook became clouded. The iron trade was the first 
| be affected by a slump in prices, which set in about 
| ,alf-way through the year, and reduced quotations very 

much below the level of the previous 12 months. The 

cotton trade, on the other hand, was not affected until 
‘much later, and it was only shortly before Christmas 
‘that reports began to be heard of a lack of orders. In 
| many parts of Lancashire, however, and in a great many 


—— ee 


—-——— Quoted Value. 
wane Value. Dec., 1911. Dec., 1912. Dec., 1913. 


£ £ £ 
136,216 .... 230,705 .. 231,960 .. 218,365 


This is a poor showing in comparison with 1912, and 
the decline is a general one, and not confined to any one 
class of security. These figures, however, do not repre- 
sent the average price for the year, but show that Stock 
Exchange prices closed very low in comparison with 
last winter, when the boom of trade was at its height. 
By December, 1913, the tide had turned, and the stock 
market figure represents the opinion of investors about 
current trade conditions, which will be reflected in the 
reports that we shall analyse next year. 





* * o + 


A further index to business conditions is provided by 
the returns of bankers’ clearings in London and the 
provinces :— 

LONDON CLEARINGS. 

(000’s omitted.) 


* * * + 


| Important evidence as to the prosperity of trade is 
furnished by a study of the profits of industrial joint- 























, i . 1912. 1913. Inc. or Dec. 
stock companies. These are compiled every quarter — | | 
|from tables printed each week in the Economist. £ £ £ % 
|Although a few of the companies whose reports are | Town clearings.......... 13,813,447, 14,191.275 + 37,828 2-7 
analysed e: | f thei fits ab he | Metropolitan clearings .. 841,264 == 855.648 + 914,384 1-7 
aoc, carn at least part of their profits abroad, the | Country clearings ...... 1,307,062, 1,389,481 4+ 82,419 63 
| Majority are absolutely dependent on the state of trade <tebielGipatiaatnaiadhldniamheapedmens 
in this country. The figures relating to reports pub- Grand total ........ 15,961,773 16,436,404 + 474,631) 3-0 
lished in 1912 and 1913 are as follows :— Special Days— | 
Stock Exchange account 
Net Prorirs (after !ayMenT of Depenture Inrerest, &c.) ABYS cccccccccccccess 2,362,212) 2,082,031 280,181) 118 
—- ciate peed Consols settling days .... 725,293 781,892\+ 56,599 78 
Profits | _ Profits Fourths of the month.... 643,156, 662,288 + 19,132) 3-0 
No. of Shown in | Shown in | Se ae a sonnet 
Cos, | 2eports | Reports | Increase. Country CLEARINGS. 
_ 8 | published | Published | Generac i 
;p——________|_in 1912. | in 1913. | ; | 1912. | 1913. | Ine. or Dec. 
! First ax atest een ne eh anpvildeiaaitiliniisadapmatile Leiigngnsepemapmmmeimmnnan 
quarter .. 300 | 18,876,447) 21,041,929, 2164482! 11:5 £ £ £ % 
Th +? quarter, 292 | 20,584,743, 24,259,187, 3,675,444 | 17°8| Manchester ............ 347,305 | 370,703 |+ 23,398 | 6°73 
Pog quarter .. 128 | 8,475,456 10,747,508, 2,272,052 | 25-8 | Liverpool .........----. 236,082 | 238,422 /+ 2,340, 0-99 
|| *ourth quarter. 213 | 13,134,051) 14,461,790 1,327,739 | 10-1 | Birmingham............ 70,754 | 75,776 |+ 5,022 | 7-09 
| Total —_ | | |_| Neweastle-on-Tyne ......) 55.114 | 62,3536 /+ 7,222 13:10 
|| Total... 933 | 61,070,697 70,510,414! 9,439,717 | 154] Bristol ........ cabaanes 35,911 | 35,451 |— 460 | 13 
T - . Leicester ...c.seeeeeeee 13,673 15,066 i+ 1,393 10°19 
= large increase in the second and third quarters is | Nottingham ...... wees 16,785 | _ 18,075 |+ tae 
predy the fact that comparison is made with figures 775 624 815,829 '+ 40,205! 52 
' thi covered the coal strike period. But, apart from | —————————___"____— 5 raat imei 
v''s disturbing influence, the increase shown is re-| The report published by the Bankers’ Clearing House 


states that the total turnover constitutes a record. 
Evidence of a slight decline in trade is reflected in 
the figures for the last quarter of the year, which show 
a distinct falling off. The continued fall in values and 
complete absence of speculation accounts for the low 
totals for Stock Exchange settling days. The amount 


—— and clearly reflects the healthy condition of 
rade during the past year. 

co following table gives the proportion of profit 
| compa = the total ordinary and preference capital of the 
ye ; deren uded in our tables, and the rate of divi- 
| 'stributions in the last five years :— 


| 


hl ae reererenemeereeeenneeetoneel 














































Re 
ss pee es e+ oe? oleae ™ I 
Sie x Seaman Si a hie a “ . a 











Cee eee ee cc dmmamndanaeen 


ps ROY me 


Bal Sl oe aia 


Le reac 


I ates a 


A _ ra 
Pa et ee ae andl aa. 
Yaeger inten Nar 


a are 


pin napintas 


: 
<1 
f 
P| 































eaeaeae600090 0000 NN. 
416 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1913. [pe 9) _ 

















next table, which shows the published - 
same railways for the first half of the ye 


—" ——— 


of new issues in the past year has been large, but the 
artificial inflation of the Clearing House figures by the 
return of money, in consequence of over application for 
these issues, no longer continues. On the fourths of 
the month, though they can no longer be regarded as 
the barometer of trade that they once were, there was 
an increase of over 19 millions, and the total was a 
record for payments on the fourths. A new record was 
also established for weekly totals, the week ended 


eceipts of the | 
ar :i— 


Name of — 
Railway. Passengers, &c., Increase} Goods, &c. 


—— 


1912. 














Aggregate Receipts for First Half-year of 1913. 





ENGLISH AND 
WELSH. 3). 
Great Central.. 517,300 572,500|+ 55, 












£ 

“ge Great paint Tie pool een seek 7 1,217, "200 +. 6p" ¢ ca 

2.3 ° thi rgest | Great Northern) | 1,226,500 1 ’ 1,897,000 , 
July 2nd giving £425,992,000; while the la oe Great Western . 2,966,000 3,181,000] + 2 402,000)3:903.000 + sarsop* 2a 
amount paid on any one day was on January 16th, Lancs. « York. 1187-828}1261,000|+ 105, 1/657 1601801863 ; hae Pea, 

~ . a ndon &N.-W./2,950,000; | *,942, ’ 
£107,490,000. The percentage of the Country Clear- | (nach « s\-w. 1,565,600 1612,300|+ 46,700] "766.900 820,700 + Sea + He 
ing to the total turnover is 8.4 per cent., and that of Lon. B.& 8. C.|1099,720.1 135.168 t toes acl ets + Shas + ri 
the Metropolitan Clearing 5.2 per cent. The combined | North-Eastern .|1/482,862 1,670,595 + 187.735 2,960,779 3,689,0% oH aa 
totals of the seven provincial clearings show an increase | 8-E, and Chat. 1,665,409'1,744,729| + — 500,682) 544,202 + 44,094 inty | 


Caledonian ....| 830,400, 910,000}+ 79,600 
Glas. and 8.-W.| 362,300 392,000|+ 29,700 466,400) 513,600 + «7.299. AM 
North British... 759100) 845,300) + asap Anta aan + 18812003 ran 
RISH. | | , 
Great Northern’ 248,435, 260,766/+ 12,331; 256,749| 272,950 4 ; ; 
Gt. S.and West. 341,955, 351,481|+ 99528) 383,988 405,485 ; aren, 2S 


Totals... 20299089)219602351 + 1661146 25632904 29508028 + 3815124 + 5Suy 


of over 5 per.cent., to which the first two quarters con- 
tributed by far the greater portion. 
* ~ * * 

The railway traffic returns for the year 1913 are not 
this year a reliable guide to the state of home trade. 
The chief reason for this was the coal strike of 1912, 
which caused practically a stoppage of coal traffic and 
a reduction of goods traffic in the first half of that year 
followed by an abnormal amount of mineral and goods 
traffic as soon as the collieries started up again. The 
effect of this disturbance to the revenue of the railways 
is clearly brought out in the following table of the com- 
parative half-yearly receipts of English railways since 
1910 :— 

















Sn 


The figures of the Midland show the coal strike in 


receipts were £1,032,000 more than in 1912, when jt 
suffered so heavily as the result of the loss of its coal 
traffic. It closed the year, however, with an increay 
of only £754,000, because its traffics in the second 
half of the year 1912 were exceptionally heavy, and 
the second half of 1913 therefore showed a decline as. 





Half- Half- compared with them. 

Yearly. Yearly. 

a "i MONEY MARKET. 
Mill. £ Mill. £| Mill. £ Mill. £ 


The money market during 1913 was governed by the 
abnormally high Bank rate which was in force, 
especially during the first half of the year. The rate 
had been raised to § per cent. on October 17, 1912, to 
meet the usual autumnal stringency, which, owing to 
the success of the world’s harvests and booming trade 
throughout Europe, was already severe, and was in| 
addition accentuated by the financial apprehensions 
aroused by the outbreak of the Balkan War. Nor 
did the beginning of the new year see the customary. 
relaxation of monetary tension. In Germany, indeed, 
rates continued to rise, and were actually higher at the 
end of June than in January, for hoarding in countries’ 
most closely affected by the war, and the consequent 
withdrawal of bullion, had made it necessary for Ger- 
many to draw on us when money is usually flowing in. 
Hopes of peace at the end of January and a consequent 
reduction in the Bank rate were upset by the coup 
d’état in Constantinople, and for the next two months 
the collection of taxes gave the Bank complete control, 
and the market rate kept very close to the offical 
minimum. Argentina continued to take gold both 
from London and New York, but news of é- 
mobilisation on the Anglo-Russian frontier gave rise to 
hopes of an early reduction in the Bank rate. These 
were disappointed, for the market remained tight unt 
after Easter, but a reduction in the Bank rate to 4} Pp 
cent. took place on April 17th. Conditions on the Cont 
nent, however, conspired to embarrass the situatios, 
and all hopes of any further reduction in the Bank rat¢ 
disappeared, and after the turn of the half-year the t 
newal of the Balkan War and the strike of white 
workers on the Rand caused fresh apprehension. But 
throughout August the monetary situation continued to 
improve, and the Bank return for August 28th showed 
that the Bank held more coin and bullion than it had ha 
since 1896. The short loan market was flooded with 
funds, but at the beginning of September the inflow © 
gold began to decline, and Germany, India, and Egyp' 
started taking all the bars available, while New Yor 
was upset by Mexican developments. The Bank, “e 
ever was in a strong position to meet the draim, of 
return for September 11th showing a proporey ad 
reserve to liabilities of 60.5, the highest figure reat” 
since March, 1896. It was by now obvious that — ; 
India, Canada, and the Argentine were to have @ 
dant harvests, and that the strain upon London = 
moving purposes would be exceptionally 


1910 Ist half .. + 13} 


gg |1912 Ist half .. — 14} 


., Qnd half.. + 14] ,, Qndhalf.. + 2h 
19ll lst half .. + 14) | 23 1913 Ist half .. + 5 } + 64 

» 2nd half.. + 1 j » andhalf.. + Ilsi 
It will, of course, never be known how much traffic 
was lost in March, 1912, and how much only post- 
poned; but even when full allowance is made, it is 
probable that the first half of 1913 would still show 
slightly the best result in the above table, though the 
second half of the year would run it very close. 

Two factors interfere with the reliability of the com- 
parison given above. The first is the change of basis 
in the compilation of the 1913 figures under the pro- 
vision of the new Railways Act, and the second the 
advances in rates which occurred at different times on 
different lines after the 1911 railway strike. Excursion 
fares and charges for facilities which could be raised 
without any Parliamentary or legal permission were 
raised at once ; but “‘ class rates ’’ were not altered until 
the Railways Act was passed in fulfilment of the promise 
made by the Government as one of the terms of the 
settlement of the strike, that rates should be allowed to 
be raised within the legal maxima where it could be 
shown that higher wages or better conditions of service 
had caused an increase in the cost of working. The 
published receipts of the leading railways are shown in 
the following table :— 


+ 1 








Aggregate Receipts for Year 1913. | Total. 
Name of pennnenae eee 
Railway. |Passengers, &c.|Increase| Goods, &c. _ Increase| Increase 

















—_ or | 
1912, | 1913. ‘Decrease’ 1912. 1913. Decrease|Decrease. 








ENGLISH auD 
Wetsx. S:. 2 55 5 ae £ £ 
es nl 1,195,400, 1,284,400, + pay + 441,300}+ 530,300 
tern. Eee + 2,622, :400) + 710 
2738.30 3,665,000) 3,904,200 at ee 

















oW. 7,172,000) 8,81 
London & 8.-W.| 5,424,800 3,517,500 + $2,700|1,539,100}1,662,500+ 63,400/+ 156,100 
. ©.)2.484,985. |+ 86,398 807,848, 812.209 + 34.36114 120°759 
North Rasters $450,252 $00,698 +. S70. SGD TAOLSB + SIE IBe LLaao 
“ ; , ify i+ \+1 4 
8.-E. and Chat. 3,731,142)3,903,306 + 172,164 1,137,685 1,171,671 + 33,986, + "206 150 
TCH. ! | | | 
Caledonian . ... .|1,911,700'2,069,300| + 157,600'2,849,200 3,040,100 + 190,900!+ 348,500 
| 824,600 889,700 + 65,100)1 1,065,800) + + 128,100 
..|1,776,900, 1,924,800, + 147,900'2,989,300 3,189 600; + 200,300 + 548,200 
Great Northern! 553611 590,217 + 36,406) 518,304, 560,110 + 41,806/+ 78,412 
Gt. 8. & West.| 752.406 790,335 + 37,929, 771,186 823,329 + 52133|+ 90,072 


Totals .... N6580440 49087759 + 2685299 5555R509.50580080 + T5072 +6 50019 


How much of these increases was due to comparison 
with the coal strike year may be gathered from the 


~ 


fluences very clearly. In the first half of the year its | 
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although the failure of the maize crop in America 
showed that relief in the requirements from that quarter 
might be expected. In the last week of September 
| heavy withdrawals of sovereigns for Egypt, and a 
| erowing anxiety about the financial position in Brazil 
| heralded the raising of the Bank rate to 5 per cent., 
which actually took place in the first week of October. 
The immediate effect of the rise was to make the Conti- 
nental and New York Exchanges firm, and to harden 
the market rate to 43 per cent. The failure of several 
colonial loans, Balkan embarrassments—which particu- 
larly affected Paris—and the financial crisis in Brazil all 
combined to produce pessimism, and the market began 
to look for a 6 per cent. rate, but a welcome surprise 
| came when the Reichsbank rate was reduced from 6 to 
s$ per cent. A heavy fall in the price of silver, ascribed 
to the banking failures in India and to the embarrass- 
ments of speculators, and the huge deficit of the French 
‘| Government caused anxiety, but towards the end of the 
| vear signs of a decline in trade activity, together with 
| the improvement in the Berlin money market, tended to 
| more comfortable conditions, and also removed any ex- 
| pectations of a further rise in the Bank rate. In the 
third week of November the market rate came close up 
|| to the official minimum, and the Bank did a large busi- 
||ness in short loans and discounts. The political crises 
in Germany and France at the beginning of December 
|| were disturbing factors, but from then onwards the 
| situation gradually improved, and there was a further 
|| reduction in the Reichsbank rate to 5 per cent. in the 


| middle of December, so that the year closed with every 
| prospect of a period of easier money, which actually 
started early in January. The average Bank rate for 
1913 Was 4.77 per cent., as against 3.78 per cent. in 
1g12, and 3.45 per cent. in 1911. The following tables 
give Bank rate statistics for the past ten years, and the 
movement of European discount rates during the past 
vear :— 








| Bank Rate SrartisTIcs. 


| ' 
































! | 
1904. | 1906.) 1906. | 1907. | 1908. | 1903. 1910. 1911.| 1912. | 1913. 
ChangesBnkrate| two one | four | seven! six } six | nine four | four | two 
; —) ct at ae; oe | oe 
HighestBukrate) 4 | 3 | 6 | 7| 7 | 8 | 5|4%| 8 | 5 
Lowest Bnk rate) 3 | 2) | 3% 4 | 2% Lnaeal syonelsvesislense 
ae 3/15/0} 2/C/3; 4/5/3 | 4/18/6 — SeRRA 59/4) 3/15/5/4/1 5 
rk’t rate | 
—best $m. bills 2/13/8)2/12/4) 3/19/6, 4/9/9 | 2/5/9 | 2/5/7| 3/3/7/2/18/5| 3/12/7| 4/7/5 
Marktbelow Bnk| 21/4 | 7/11| 5/9 | 8/9 | 14/1 | 16/5 | 10/9 | 1o/i| 2/10 | 8/0 
_Evropgan Rates of Discount per Cent. per Annum, 1913. 
| 
Beginning of Months of 1913. 
| <6 ee fou Fr bs 
| Cities, a | al | Si | | % 
1 : =) we ml Sis 
| SiS SE el Slai PMialislzislis 
| 3/8 |2|2|3/5 5 |<|8|8|2/4)§ 
| §% | % | % | % | % | % | % | % | 9.1 %. 196 | 96 Fe 
|| London......,, {Bankrate ..../5/6/5/5| 4 it 44) 44) 48) 44) 5 | 5 | 43 
| Open market. .|4#e) 49) 43:49s/548)444) 44/588) Sa) 42/448) 44) 49 
| Sl tetet el Soke ata 
ll Paris ......., | Bank rate ..../ 4 slalalalalalela 4\4 414 
| Open market. | 4 | 4 | 34] 4 | 4 | 33) 38) 33] 3) 3 3a) 34) 33 
4 | 
| Vienna . ‘ Bank rate 16161616 6 | 6 66 \6|6\6 54) 53 
| ‘Open market. .| 53) 53) 53) 6 (S##! 53) 54) SA.5ta) 58'5$) Se) Sz 
|| Berlin... Bank rate ....|6 | 6 | 6 6\6 is le || 6 | 6 } 54) 53 
} (Open market. .} 44) 5 | 54) 44) 5 | 5a: 48) 4 | 44) 44 a 44 43 
| } ! | | 
| Prenktors ‘ Bank rate ----16|/6161/6/16/6'!6 A € | 6 | 54) 545 
| (Open market. ./ 5/444) 54) 43) 5b} 58 484) 5 | 48) 44) 49) 4 
ae) | “9 
|| Amsterdam... {Bank rate ..../4| 4/4 4|4 4\5/5/515/5/5/48 
1 (Open market...) 4 | 4 | 3,4) 4 33) 4) 44) 4/448) 42) 4] 43 
Brussels Bankrate ..../5|515/5|5 5/5/5\5!5/5 515 
Open market. .| 4.) 44) 44) 4g) 43) 43) 4a| 43) 49] 48) 42. 42) 44 
| Hamburg... jmanees ...leleleleleletete 6 | 6 | Sh 5a 53 
| ‘Open market... 44 49) 53) 43) 5 | 54) 4§) 4) 44) 44) 44) 432) a2 
bw Bank rate ....| 6 | 6 AI le | * 6\6\6\6 
| the 7 





ah tia deposit rate paid by banks during the 
rate at = — at £3 5s. 3d. per cent., short loan 
ulcers = poten: per cent., and loans to stock- 
cnt 7 Sh eee purposes at £4 145. 6d. per 
in Stock E ord figure clearly reflects the falling off 
Perl a lange activity, for the similar rate in 
as only ros. lower, while bank rate was exactly 
| Al lower. ) 
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THE STOCK EXCHANGE. 

Stockbrokers and stock jobbers alike will be glad to 
forget the year 1913 as soon as possible. There was no 
boom in any of the markets, and the year was notable 
for the small amount of public investment. The troubles 
of the year may be attributed in the main to three lead- 
ing Causes—the wars in the Balkans, the Mexican Revo- 
lution, and the flood of new capital issues. Along with 
these have to be reckoned the financial crises in China 
and Brazil, and the sensational drop in the price of 
raw rubber, which caused many rubber shares to fall as 
much as 50 per cent. in value. Trade was remarkably 
active throughout the year; so that industry was able 
to compete successfully with the Stock Exchange for 
the available supplies of floating capital. The trade 
depression that began to set in towards the end of the 
year was not sufficient to allow the Stock Exchange 
to feel the relief from the monetary tension until after 
the turn of the year. The Bankers’ Magazine’s annual 
review of Stock Exchange values computes that 
387 representative securities depreciated during the vear 
by £5186,000,000, a figure which compares with a de- 
preciation of 485,000,000 on a similar group of 
securities in the previous year. Foreign Government 
securities suffered severely, and so, for a variety of 
reasons, did American Rails. Consols touched the 


lowest on record at 71, but on the whole high-class |! 


Home securities showed a firmness that contrasted with 
Foreign and Colonial securities of almost all classes. 
In only three small groups of shares was there a really 
satisfactory record—viz., Bank, Insurance, and 
Brewery shares. In each of these groups advances on 
balance took place in leading quotations. Insurance 
companies prospered owing to the trade boom, while 
banks, in spite of having to allow for heavy depreciation 





i 
| 
| 
| 
} 
| 
| 


in their holdings of securities, have, generally speak- || 
ing, advanced their profits. Brewery stocks owed their || 


rise to the belief that no further licensing legislation is 
to be expected just now. The buoyancy with which the 
new vear has opened gives rise to hopes of better 
things in 1914. 
some leading stocks will be found in Appendix E. A 
detailed description of the stock markets in the past 
vear is given in the issue of the Investor's Monthly 


| Manual for December, 1913. 


THE CAPITAL MARKET. 


The high rates for money throughout 1913 undoubt- 


edly deterred many borrowers from making public ap- 
peals for capital, but at the same time the market for 


short-term rates became so congested that some con- || 


sidered it cheaper to raise money by public issue than 
to continue the hand-to-mouth methods of short-term 
financing. With most it was a case of money at any 
price, and so the capital applications during 1913 were 
not far short of the amount applied for in 1912. There 
was a falling off in the applications from industry, and 
an imcrease in the sums required by Colonial and 
Foreign Governments, as may be seen from the follow- 
ing table :— 


AnaLysis of New Caprrat APPLICATIONS. 








A table showing the movements in ]| 
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Description. 1912 | 19153. Inc. or Dec. 
antiateasitieinniacitaiiienamsleiaaiiee ssinnegialllastind 
Si; a £ 

British Government loans .... nil | nil nil 
Colonial Government loans 14,673,100) 26,278,700 + 11,605,600 
Foreign Government loans 9,584,500) 26,158,200 + 16,573,700 
British Municipal loans ...... 323,700!  920,000+ 596,300 
Colonial Corporations ........ 6,290,300} 14,811,200 + 8,520,900 
Foreign Corporations ........ 13,438,500} 6,957,600 6,480,900 
British railways ............ 1,730,200 1,018,800°- 711,400 
Indian and Colonial railways. . 30,146,700} 14,941,000 — 15,205,700 
American railways .......... 8,651,500} 10,627,700 + 1,976,400 || 
Foreign railways ..........-- 18,092,:00} 17,411,000 — 681,500 
Mining companies— 

' Muti - deeetccevawee se 379,900} 750,000 + 70,100 
South African ..........-- 2,411,100} 1,306,500—- 1,104,600} 
Geiier MeiOS . 2c cece ccces. 1,854,300} 1,272,500 581,800 4) 

Exploration and financial .... 10,178,200! 7,423,900 — 2,754,300 
Breweries and distilleries .... 1 387,000! 24,500— 1,362,500 
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Dercription. | 1912. | 1913. | Inc. or Dec. 

a ot a 
eRe 52 scecses 675,000]  432.500|— 242,500 
Manufacturing .............. 8,241,400) 10,894.500|\+ 2,653,1C0 
Stores and trading .......... 2,377, 2,215,900\— ss: 161,100 
Estate and land ............ 6,724,700} 4,041,700— 2,683,000 
DEE - segasddonsandeonenen 2,365,500; 1,275,890|— 1,089,700 
ih. ccinGadankwanweceneese es 5,774,000} 5,265,400/-— 508,600 
Iron, coal, steel, &c. ........ 8,771,300} 6,418,500\— 2,352,800 
Electric lighting, power, tele- 

SNE Bliss sk cso6cccese 9,416,700 6,91€,400|— 2.500,300 
Tramways and omnibus...... | 14,618,300) 4,710,200)|— 9,908,100 
PENNE  Cdncccscasessiosasss | _ 421,600) 1,528,200) + 1,106,600 
EE NEE ncaa censnces | 2,554,700 422,000|— 2,132,700 
Hotels, theatres, &c. ........ | _ 844,600] 538,000! _ 306,600 
DEED Gbeddwtsncvatesevens 1,138,700} 2,188,100|\+ 1,049,400 
Docks and shipping .......... 7,729,300) 3,265.200— 4,464,100 
Banks and insurance ........ 8,402,000) 4,494,100 — 3,907,900 
Miscellaneous .........s.00- 11,653,900 12.029.300 + 375,400 


\210,850,000|196,537,400 — 14,312,600 


The big drop under the head of Indian and Colonial 
Railways is due to the inclusion of the Canadian Pacific 
new issue of ordinary stock in the 1912 total, while the 
6 per cent. note issue goes to swell the current year’s 
total. The high figure against Colonial Corporations 
is due mainly to the heavy borrowings by Canadian 
municipalities. Though there is apparently a big 
falling off in the Foreign Corporation total, it is really 
caused by the abnormal figure of 1912, and the amount 
raised was still unusually high, in spite of the decline. 
An analysis given in Appendix C of the destination of 
the capital raised during the year on the London market 
shows that 36 millions was for the United Kingdom, 
76 millions for British possessions, and 844 millions for 
foreign countries. Canada took no less than 44 
millions, while the U.S.A. heads the list of foreign 
borrowers with 18}? millions. 

The figures in the above table include a number of 
issues which were not confined solely to the London 
market, and a better idea of the effect of the capital 
issues upon the money market may be gained by 
separating these issues, and also by showing upon a 
similar basis the actual money calls during the year, as 
set out in the following table :— 





| Capital Created and Issued. | 
i icici 


Actual Money Calls. 














| Inthe ; U. King- In the | U. King- ; 

United | dom and | Total. | United | dom and| Total. 

[Kingdom.iKilsewhere.| |Kingdom.|Elsewhere.| 

S| i | | ————_ | 

YM ey Vere ea we ee 
In 1904 ...... 106,403,000) 16,617,000;123,020,000 102,351,000! — 2,591,000 104,942,000 
De ssaaae 167,187,000) 19,760,000;167,187,000 116,026,000! 28,155,000 144,181,000 
See 11¢2,352,(.00 17,821,000)120,173,000 80,708,000} _ 7,834,000) 88,542,000 
SS 1101,178,000; 22,452,000|123,630,000 106,364,000 12,471,000 118,835,000 
In 1908 ...... 1143,643,071) 48,560,680 192,203,751 124,556,493! 14,662,598'139,219.090 
In 1909 ...... (155,94 5,777} 26,413,006) 182,356,783 137,210,494) 15,520,129,152.730,623 
SS eee (212,819,405) 54,619,648)/267,459,053, 167,023,238) 22,830,098,189,913,336 
MEME «c0s00 |146,014,0 5) 45,745,33 191,759,352 126,743,952) 17,253,977! 143,997,929 
DED nsanee 168,940,189; 41,909,967/210,850,156 14°,325.7-3| 8,389,0 1'153,714,814 
Ja 2013 3.2... 174,835,405! 21,701,583 196,536,988 138,501,240 9,010,280 147,511,5.0 


This shows that the London applications were actually 
higher than in 1912, because the semi-foreign applica- 
tions were rather small. In fact, the 1913 total in the 
first column of the table is higher than that of any year 
in the decade with the exception of 1910, the year of the 
rubber boom and of generally reviving trade. The 
actual money calls in the United Kingdom were not so 
high as in 1912. 

The shortage of capital naturally caused the rate of 
interest on permanent capital investments to be higher 
than was the case a year ago. For some years past 
the capital raised in London has been predominantly in 
the form of bonds, debentures, or Government or 
municipal loans, the amount under this head being 
140 millions in 1913, against 23 millions preference and 
334 ordinary capital. The average rate of interest 
offered on the former class amounted to about 5.1 per 
cent., compared with 4.9 in 1912 and 4.6 in 1911. 














OF 1913. 


GOLD OUTPUT IN i913, 


For the first time since the Boer War t! 
put of gold shows a decline, thanks to a fal] in the | 
Transvaal production. This result is, of sia | 
primarily due to the strike of white miners on the Rana | 
last June, and to the disturbances it involved, which for | 
a while checked the recruiting of natives. But it has a 
some while been apparent that the output of the Rand | 
must be near its maximum, and unless some remark. | 
able discovery is made, we cannot Expect to see again 
the rapid increase of the last decade. In view of the rics | 
of prices of the last 20 years, a check to the world’s | 
gold output would be by no means an unmixed eyj]. | 

The following table, taken from the Engineering and | 
Mining Journal of New York, shows the world’s gold | 
production for the past three years, the dollar being | 
taken as 4s :— ” 


1€ World's oys. | 


Gotp Propvuction of the Worip 


1911. 1912. (Uncorrected) 
£ £ £ 

PUMOUEEE « cccccecaces e+» 34.011,855 .. 37,719,852 .. 36,470.20) 
RUEMEN icvdohatetecesen 2,597,200 .. 2,633,246 .. 2835999) 
err 1,039,498 .. 1,477,205 .. 1,657,720) 
Madagaecar ....ccccccccce 541,328 .. 585,000 .. 603,000! 
United States .....ccccee - 19,378,000 .. 18,690,300 .. 17,660,204 |! 
PN Sah piiueaiatanicds 4,976,020 4,500,0°0 .. 3,500,000 | 
i kinesitadendsiaubie 1,952.42) .. 2,511,858 .. 3,060,009 | 
Central America......... ‘ 679,800 .. 726,500 .. 789,000 /| 
Europe (including Siberia) 7,288,720 .. 6,619,500 .. 7,108,000 | 
British India & East Indies 3,156,120 .. 3,408,032 .. 3,400,000 | 
Japan and China ........ 2,133,200 .. 2,183,000 2 200,000 |} 
South America .......... 2,084,360 .. 2,485,000 .. 2,595,000 | 
Australasia ...........00 12,036,840 .. 11,327,160 .. 10,783,4%0/! 
Total.....cccceccee 91,875,461 .. 94,866,653 .. 92,662,534 


' 


The total production for the past year shows a decline 
of £2,204,119, or 2.3 per cent. Rhodesia and West| 
Africa have slightly increased their output of the pre-| 
cious metal. The United States is producing consider- 
ably less gold than in 1911, and the Mexican production 
has fallen off by nearly £1,500,000 as compared with) 
1911 as the result of the revolutionary disturbances. 
The following table is a summary of production for the 
past ten years :-— 





£ 
op idee dale epellaetes bie. 65,895,080 
I i eae pathetic aia imei 69,817,659 
A ic secmdsitincasonich ota baked della aianbaaie 75,682,211 
iia ci het ett ah a ie ea a 81,110.204 
SPELT ARE TRG IE 82,258,892 | 
DD didis sedbdedwarneeamnesaaiai 88 686,905 | 
TE Ssiddicaxed-edaesndiewensnscilamiaiaes 91,985,496 
SORE Oer RE Rpm 90842730 |) 
BE sits atch ga Rel adie a ea ae 91,875,461 
di een rbd uaiaieee eee ais 94,866,653 
Et Gnbccisnchaans ciebedacaeaniel 92,662,534 


The production in the last five years, apart from the} 
jump in 1912, has remained practically stationary, the 
Transvaal output having been the variable factor. 


i} 
' 
THE AGRICULTURAL YEAR. } 
In 1913 the area of cultivated land in England and 
Wales further declined by 45,308 acres ; the area de- | 
voted to every important arable crop, with the exceP” 
tion of barley, lucerne, and hops, declined ; bare fallow} 
land has increased by 114,000 acres. ‘The season’) 
weather was decidedly erratic, but the crops are, 0") 
the whole, better than was anticipated. In August the} 
weather, which had been chilly and sunless, after ‘| 
very wet spring, improved, and from then up the | 
beginning of December continued remarkably good. | 
The root crops exceeded expectation, and grass dures 
the early winter months was so abundant as to enable | 
farmers to make great economies in foodstuffs. I 
crop of both kinds of hay for the year was above th’) 


ten years’ average, seed hay yielding 31.8 cwts pe 
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\l acre, and meadow hay 25 cwts; potatoes yielded 6.5 | The only exception to the general fall is the textile | 








|| tons per acre, the ten years’ average being 5.9. Wheat} group. Prices were fairly steady until the end of 
(21.2 bushels per acre), barley (32.4), beans (28.3),| August, when there was a sudden jump in American 














































. . ‘ 7 io al : zs 
|| peas (26-4) are in each case slightly below the ten years’| cotton from 6.g2d to 7.89d per lb, while jute also 
average and oats considerably below it (37.9 bushels | spurted on the publication of the Government estimate 
ia Cn , - « 


er acre in 1913, as compared with an average yield 
of 40.6 bushels). The least satisfactory features of 
| the year are the decline in the area devoted to arable 
crops, Which is estimated at 472,000 acres, and the re- 
‘duction in the number of animals. In the last two 
'| years the reduction in the number of horses has been 
|| 18,700, of cattle 197,000, of sheep 200,000, and of 
|| pigs 548,000. Among the cattle thus diminished in 
‘| number were 159,900 cows in milk. 

The prices of grain in the cereal year 1912-13 were 
in all cases less good than in 1911-12—for wheat 32s 
er quarter, barley 27s 1od, and oats 19s 7d. 

The Gazette average of the three principal cereals 
| for the last seven years was as follows :— 

AveraGke GazeTTE Prices of Corn for the Years 1907-13. 


~~ | 1907. | 1908.) 1909. ; 1910.) 1911.) 1912.) 1913. 


of the Indian crop, which fell far short of anticipations. 
lhe sudden marking up of American cotton was accom- | 
panied by a corresponding movement in yarn and } 
cloth. Towards the close of the year, however, there || 
was a reaction, and the market has been very quiet. 
Wool prices have not moved much, and at present busi- 
ness is distinctly slack, while buyers are only satisfy- 
ing their immediate needs. A satisfactory feature of the 


ALUEL 


year has been the downward tendency in the price mo 
| 





foodstuffs in cereals and meat, the former having been 
at a lower level than last year, for which favourable 
weather in almost every wheat-producing country is 
chiefly responsible. The high prices ruling in 1912 for 
iron and steel products were maintained during the || 
greater part of 1913, but towards the close of the year || 
there was a marked decline, together with signs of 
diminished activity in the industry. It seems that 
serious foreign competition compelled manufacturers 
at last to lower prices, for all kinds of manufactured | 
goods were being sent from Belgium and Germany at| 
very low prices, owing to the slump on the Continent. 
Copper has fluctuated a good deal, the most active 
period of speculation being in the spring, when the || 
Statistical position and activity in the trade produced 
an optimistic feeling. An unfavourable factor in the 
summer was the strike at Lake Superior, and in Septem- 
ber there was a considerable price movement, as visible 
stocks were low, output at various producing centres 
was restricted, and fear entertained of a serious copper 
famine. But the movement was followed by a sharp 
fall, and prices are now low, owing to the sluggish 
demand in copper-using industries. Tin was generally 
lower than in 1912. In the miscellaneous section, the 
chief decline was in the price of rubber. 

The fall in prices shown in the final column of the 
above table represents a fairly rapid depreciation in 
commodities ; but the decline is considerably less steep 
than in the depression following the crisis of 1907. The 
commodity curve, in fact, bears out the forecast made in 
the Economist nearly a year ago, to the effect that the 
1913 boom would not work up to an acute crisis, but 
would show a slow decline ; for the upward movement 
of our Index Number was checked by the Balkan War 
before it had reached a dangerous height above the level 
of the intervening ‘‘ normal ’’ years. The peak of the 
curve has been a blunt-headed one. 
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In the cereal year, September to September, we 

|| consumed 290 million cwts of grain and pulse, of which 
'\155 million cwts were wheat and flour. Our own con- 
‘| tribution to the total was 120 million cwts, the balance 
'\being imported. Of this we obtained wheat and flour 
| estimated as wheat chiefly from the following coun- 
|| tries :—United States, 9 million quarters of 480 lbs ; 
|| India, 5 1-3 million quarters ; Canada, 6 million quar- 
jters; Argentina, 4 1-3 million quarters; Australia, 
|| 24 million quarters ; and Russia, 1} million quarters. 
|| The imports of wheat and flour were greater than ever 
| 


eS é 
or 
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before, reaching 30 million quarters for the first time. 


THE PRICE OF COMMODITIES. 


|| The upward movement of wholesale prices, to which 
|4 great deal of the present industrial unrest is due, 
\through its influence on the cost of living, has been 
checked during the past 12 months. Indeed, in most 
'| cases wholesale prices were lower at the close of 1913 
|| than at the corresponding period of 1912. The success 
|| of the world’s harvests prevented any rise in the price of 
|| foodstuffs, while slackening in trade activity has re- 
sulted in a decline in the demand for materials. Figures 
\compiled by the Board of Trade also show that there 
|| was a fall in the retail prices of foodstuffs. According 
|| to this index, the price of food in 1913 was represented 
dy the figure 117.7, the year 1900 being taken as 100. 
This compares with 119.9 in 1912. The course of 
|| Wholesale prices, as shown in the Economist Index 
'| Number (set out in detail on a later page), is summarised 


in the following table, showing the movements by 
|| roups of commodities :— 





EMPLOYMENT, STRIKES, AND WAGES. 


1913 was the third year of good employment, the first 
half especially constituting a record. Throughout 
IQII, 1912, and 1913, wages improved in most industries 
in consequence of the exceptionally active demand for 
labour. Nevertheless, one of the outstanding features 
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te 25 of the year just closed has been the exceptionally large 

D q . 13 S . (see % 5 number of disputes, amounting to more than double the 

i a 23\*23| § 4 336 = | average of the preceding 20 years, and involving twice 

| $a 333 z ¢ sa 3 85 as many people as the average over that period. Only 

— iS 15 & S {a e |e 1893, 1898, and 1912, in which years big national strikes 

|| Basis (average | were in progress, showed a total duration of working 

| ; . . . 

we sesene | 500 | 300 | 500 400 | 500 | 2200! 100-0) days lost as high as that in 1913—Vviz., 11,491,000. 

i| — 1912; 615 | 405 | 571 | 523 | 576 | 26°O! 128-3 * * + * 

ia * » 634 | 379 | 577 | 502 | 603 | 2695 | 1#2°5 

ah ” © | 624 | 376 | 600 | 531 | 605 | 2736| 1244] The first half of the year 1913 was one of great 

End Jan., 1913, 606 363 623 3344 6054 aa ba - activity in the principal trades of the country, 
» Feb. , ..| 6023 3644 | 6304 | 519 | 6004 | 2717 | 123-4 and surpassed the corresponding period of 1912, even 
» Mar. , ..| 594° | 358° | 641 | 529 | 595 | 2717| 123-4| after making allowance for the disturbance caused by 


the national coal strike in March and April, 1912. In 
the second half there was some decline, especially in the 
a 584 | 3454 | 620 | 530 | 6094 | 2689 | 122-9| pig-iron and textile industries. On the whole, how- 
F Sept . «ie 359 | 6384 | 529 | 585 | 2693 | 1224! ever, employment at the close of the year was still 
» Oct, ” “| ges | 359 | G7L | $23 | 578 | 2714 | 1233 good; and in some important industries, notably coal 
Noy + | 567 | 365 | 667 | 514 | 571 | 2684) 222-7)°. . SIGIR. os sanehensetenineennidaaainieiaiall 
» OV. . oe | S698 | 3 mining and shipbuilding, it was very good, and showe 
Dec 4 | 367 | 654 | 495 | 5754 | 2661 | s27-0) 7 a ’, od. R 
» Jan.,1914°" 563 | 355 | 642 | 491 | 572 | 2623| z29-¢| little or no decline from the maximum period. Re- 
sees “*%.. 1 5623 | 562 | 626 | 502 | 5713 | 2624] 19-2 ' turns relating to about g00,000 members of trade unions 


| » Apl. 603 | 352 | 6384 | 542 | 5934 | 2729 120 
} ” i, » ++ | 583 | 343 | 630 | 542 596" 2694 | 122-4 
che * * 580 | 3454 | 6234 | 5224 | 5974 | 2669 | 127-3 
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| 
show that the mean percentage of members returned as 
unemployed at the end of each month of 1913 was 2.4, 


as compared with 3.2 in 1912 (or omitting the coal | of wholesale prices—the Board of Trade 


strike, 2.4), 3-0 in 1911, and 4.7 in 1910.__‘ The table 
shows the percentage in each month from 1908-1913 :-— 


Percewvace of UNemMPLoyeD at Enp of Bich MonrTH in 











1908. 1909. 1910. 1911. 1912. 1913. 
January .... 58 .. 87 .. 68 .. 39 oF. « Be 
See a5. OO uo OS 1c OT on FS 3s BO oe BS 
March ...... oe .. ° 64 Ce ay OO uns ERS ‘sa DI 
_ ——- ceo we ee) es Oe ee OS es 1-7 
EE Se asmens > ee ie 4. .«1 BB. «aw BT 19 
OS ee 4 Sere ss ee eee ae 19 
ere ere s8 .. 2:6 19 
August Tee ae ee 40 Pe «s Be xe ee 
September 93 . 74 3 «« BD 2-1 23 
cca ER) wa TR os OE we SS «Se ee 
povemeer .. ST .. 66 .. O6* .. 36 «1 38 2:0 
December.... 91 .. 66 SS ic: OER os “RS 26 
ie asss! TE. TE. A 8S ws DO. OS os 


In the trades covered by the national unemployment 
insurance scheme the proportion of unemployment | 
during the year was considerably higher than this 24 per | 
cent.; but it has to be remembered that the insured 
trades were chosen as being the most variable in the | 
country, and hence most in need of insurance. | 


* * * ~ 


Classified by groups of trades, the number of indi- 
viduals reported as affected by changes in rates of wages 
in 1912 and 1913, and the net increases in their weekly 
wages, are given in the following table :— 


Number of Workpeople* Net Amount of Increase 
Whose Rates of Wages| in the Weekly Wages 
were Reported as of those Affected, as 











Groups of Trades. Changed in Compared with the 
Preceding Year.* 
1912 {| 1915. 1912 1913. 
neem seaieeeneensenel lai |e nie 
| £ £ 
Se eee 95,653 | 162,177 8,360 19,468 
SE icc cncacenekebae 927,293 | $26,519 | 76,905 97,931 
BOGM, GO., MAMINE 65s cccssces 20,757 | 23,796 2,511 2,357 
I i re a eto a 3,616 | 9,372 | 323 720 
Pig-iron manufacture........ 18,022 | 17,985 | 2,556 68 
Iron and steel manufacture. . 54,791 | 55,228 | 7,553 1,719 
Engineering and shipbuilding 190,704 | 220,392 | 11,289 13,163 
Other metal trades .......... 18,050 | 33,122 | 2,490 2,527 
DOMES CORRES ..0.00ccccces. 341,505 167,397 | 15,255 | 11,026 
Clothing trades .............. 3 802 17,433 | 345 | 390 
Transport trades .......... 24,850 | 45,481 | 2,816 | 4,790 
Printing, &c., trades ........ 5,546 | 11,939 | 403 | 933 
Glass, &c., trades............ 13,324 | 23,849 1,098 | 1,906 
Other trades ................ 23,596 30,895 5,568 | 3,317 
Employees of local authori | { 
MN Kéitcabhebnsiegmnas 28,699 24,487 2,209 | 1,903 
inset ireialatieseesin 4 cineisataseanicacmnssied naictidiadein anata 
TE Seb kebckerannsses 1,770,168} 1,770,072 139,481 | 164,178 


* Exclusive of seamen, railway servants, agricultural labourers, police and 
Government employees. 


Analysing the net increase in money wages— £164,178 
per week—it is found that the total number of work- 
people whose wages were reported to have been 
changed was 1,770,072. Of these, 1,730,872 received a 
net increase of £165,944 per week, and 36,135 sus- 
tained a net decrease of £1,766 per week. Among the 
1,770,072, the most important groups are various groups 
of operatives in the London building trade, coal miners 
in South Wales (24 per cent. rise) and Scotland (183 
per cent.), time workers in the federated shipyards. 

The Board of Trade Labour Gazette for January, 
1G14, sums up the net results of changes in the rates of 
wages for the last 20 years, during which there have 
been three periods of falling wages alternating with 
three periods of rising wages, in the following table :— 

Years of Rising Wages. Years of Falling Wages 


Net weekly increase of £620,000. 
* Exclusive of changes affecting seamen, railway servants, and | 
agricultural labourers, and in 1913, also of police and Government 
employees. 


Weekly Weekly 
Increase. | Decrease. 
Years. £ Years. £ 

1896-1900 ........ .- 438,000 | 1894-1895........ 73,000 

1906-1907 .......... 259,000 | 1901-1905........ 229,000 
SEED-TEES coccscese . 353,000 | 1908-1909........ 128,000 | 
onicitinhaaemaes | wneetiediii 
1,050,000 | 430,000 
— a ea 
| 


Against the rise in money wages in the last 


| previous five years. 


ee earn re en a re ee ee eee ar 
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there must be set, on the one side, the very pea 
: index number 
showed an increase of 1.4 per cent., as compared with 
1912, and of 16.5 per cent. as compared with 1900: “s 
the other the decline, owing to recent |e gislation, an 
expenditure which wages have to cover. Not eels mi 
an increasing. number of utilities, such as libraries, | 
washhouses, &c., provided municipally: free an 
tion, old-age pensions, insurance against sickness os 
unemployment represent additions to real \ : 


26 ages which 
are not always sufficiently taken into account. 


* * * * 


Although the number of disputes in 1913 was much 
greater than that in 1912 (1,462 as against 857) and jy 
1911 (903), the number of workpeople involved was 
smaller than in either 1912 or 1911, and the histor 
much less dramatic. It is no exaggeration ty || 
say that the prevalence of 


labour unrest js 4/|| 
characteristic feature of 


1913. The wage-earners || 
are increasingly dissatisfied with their own posi. | 
tion, and increasingly aware of their own dis| 
satisfaction. This dissatisfaction has, as already sug- |) 
gested, been accentuated by the rise in the cost of living. 

There has been a marked tendency to break loose from’ 
the older trade union methods, to down tools without 
consultation of leaders. The new unionism as illus-| 
trated in the protracted troubles in Dublin and the, 
abortive disputes in South Wales, has not so far proved 

successful; the weight of trade union opinion, as illus- 
trated at trade union congresses and conferences, is), 
against it; but it is growing numerically. 


The majority of the 1,462 disputes in 1913 turned on| 
the question of wages. This was the case with the| 
most important in point of time—the strike of metal| 
workers in the Midlands, which, beginning in April and| 
lasting till July, involved an aggregate loss of some| 
1,400,000 working days ; and the Dublin dispute, which, | 
beginning with a tramway men’s strike early in August, 
developed in September into a_ general dispute, | 
numerous trades joining in sympathetically. Wages 
questions were also the origin of the successful strike 
of London taxi-cab drivers with which the year opened, | 
the most important dispute in the transport trade, | 
though there were some 118 others, among re 
several which turned on the question of union recog) 
nition, e.g., the autumn strike of London motor-'bus | 


| 
| 
| 
| 
| 
| 
} 


men. In the Dublin dispute, where the underlying | 
question was one of wages, the immediate oa 
was the attempt on the part of the employers) 
to break the union. A further stage in the | 
demand for union recognition is the demand j 
that employment should be restricted to unionists. ay 
most important dispute in the coal mining aa 
which in May caused the stoppage of many pits in South | 
Wales, and involved 50,000 men, arose from the refusal 
of trade unionists to work with non-unionists. Althoug) | 
the greater number of disputes were settled by compro | 
mises, the number of those settled in favour of the 
workpeople exceeded those settled in favour of the mI 
ployers, and the proportion of such completely success | 
ful disputes to the total was higher than in any of the| 
The proportion of the total eal 
ber of persons engaged in industrial occupations sc 
were involved in disputes in 1913 was about 5-6 Pl 
cent., and the amount of working time lost by disp¥*"| 
at the works immediately affected was equivalent °) 
about one day per head if spread over the whole indus-| 
trial population. 
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TRADE RE PORTS. sc that a large crop of maltable bark ; 
| 


|.-THE CORN TRADE. 


mmenced with low prices for English wheat, 


nme \v< ar <A -" ; 
age - to a wet December, which put the grain out 
“ition. A good business was done during the month, 
,. che result that at the close prices were a little higher 
Will «se . 


whan at the start. Prices advanced during February, owing 
: id weather, and the fact that imports were rather 
March was a period of firmness for English and 


while in April imported wheat made a 


to the 
smaller. 
\merican wheat, : 
ided advance, since the supply proved inadequate to the 


decid 
: Considerable advance took place in May and June 


demand. ; ; P . ; ; 
, foreign Wheat, owing to the situation in the Far East be- 
Ih mites < 


coming more favourable. Before the end of June, however, | 
orees commenced to fall rapidly, but home produce ad- 
‘anced, and good prices for English wheat continued to rule 
intil the end of August. The fine weather in August and 
the securing of the crops in good condition, combined with 
considerable imports, caused a slight falling off in values. 
In September, October, and November large supplies of 
English wheat were available. Prices declined slowly, but 
surely; in the middle of August the value was 34s 3d per 
uarter, whereas by the end of November it had fallen to 


FOREIGN WHEAT.—The London Corn Circular, in its 
nnual review of the corn trade, draws attention to the 
‘act that during 1913 wheat has experienced no serious 
ductuations, 4s covering the lowest and highest prices of 
my particular quality, but, on the whole, trade has not 
hen very profitable. There has been a fairly continuous 
supply of Indians, which met with a ready sale until the 
cast few months, when, owing to a tremendous storm, a 
guantity of the wheat was damaged, and some of the recent 
arrivals have shown very poor quality, containing a large 
vercentage of damaged grain. Millers have, therefore, 
bought with caution, and wherever possible awaited arrivals, 
so that they could see samples. During the year Canada 
harvested a big crop of exceptionally fine quality, and early 
ourchases proved disastrous. Large arrivals of No. 1 Mani- 
toba were sold at 2s or 3s per qr below price originally 
contracted for. There have been a few parcels of No. 2 
hard winter wheat of excellent quality, which was readily 
disposed of. Early in the year we had a fair supply from 
the Argentine of good quality wheats, and these found a 
ready sale. Some of the later shipments of inferior quality 
ave been difficult to move, owing to the high prices de- 
manded. There has been a moderate supply of Australian 
wheats, and these have varied in price from gos to 36s. Rus- 
san wheats have not been so popular as usual. Some of the 
arrivals of last season’s crop from South Russia have 
proved unsatisfactory, showing signs of an inferior crop, 
with an excess of moisture. At present the outlook does not 
ippear very promising, for while Australia has undoubtedly 
‘ good crop, and are offering freely, Canadian offers are 
‘aling off, and shippers demand 6d to gd above prices 
obtainable on this side. Russia probably has a fair quan- 
‘ity of wheat still to dispose of, but this is of very variable 
guality. The prospect for Indian wheat next ‘season is 
rather gloomy. Owing to the insufficient rainfall, it is 
predicted that there will be no Calcutta wheat for export, 
and Karachi will only ship small quantities. The weather 
sole Argentine has not been all that could be desired, and 
pine Rae crop Rosafes were offered two months ago as 
°1) tbs, the shippers have now reduced their weight to about 


x es 1 
) Ibs, and the latest reports are for an export surplus of 


10,000,000 qrs. 








| 


about 


1 “- 
—_eno have had no labour troubles during the 
slaiat shout = y part of 1913 there was considerable com- 
a a “- ne severe competition, and some millers even 
jan i. 7 to say that every sack of flour showed an 
difficule he tlio Is 6d. | During the same period offals were 
eles an, ae and showed a considerable drop in price. 
arrivals - Mans gg of the year, owing to the large 
Cention af gene wheats of superior quality, and the 
offals, allie then’ severe competition, also the advance in 
ing, however tare, more profitable. Generally speak- 
ver, the flour trade for 1913 must be regarded as 
satisfactory. 25 


. mewhat un 
of QREIGN MALTING BARLEY.—Such a heavy and 


MT SS ent dron 7 soll . 
een ernest Prices of malting barley has never before 
ound ¢ wed. At the beginning of the year consumers 


threshin.. “tary to anticipations, English barleys were 


+ 


lduite nett Cf Stack in good condition, and were 
bP Re crag! ‘or malting purposes. They at once switched 

led mores. PUOns, of which the supplies could not be 
[Nate holder . normal, and ever since then the unfortu- 
lwith @ deste: foreign barley have been face to face 
J” *“8S!ng demand and prices gradually receding 


nn UU EEINEI EI one = 


week by week. This became more accentuated w the | 
arrival of the English harvest in August, when it became: 
was in farmers 
hands in this country. Prices for the home-grown y 
have gradually dropped to the extent of Ss per gr. and 


finally closed the door in the face of the for n importer, 


. 4) 


who during the past four months has simply had the cold 
shoulder given him by brewers and maltsters. Fortunate] 


supplies of new foreign have been exceptionally restr 
crops in all the large exporting countries having turned out 
a small yield. Practically there is no for 
shipment, with the exception of a moderate quantity of 
inferior Ouchak, and a very smal! fleet of Cali ; 


available supply 


aliiornian and } 


Oregon brewing barley. Stocks on this side are quite || 
moderate in size, and looking at the situation from all |! 


points of view, the future may be said to have a much more | 
cheerful aspect than the past. Unless the brewers can | 


almost altogether dispense with what are known as drait 


‘ j 


malts, the probability seems to be that foreign barlevs will 
all be wanted between now and next harvest. Anv re- 


itself felt, in the shape of higher prices and smaller stocks. 
Owing to drought, the seeding of barley in North Africa, 
Asia Minor, and India is very much behind-hand. Feeding 
barley has been in limited supply throughout the year, and 
during the spring and summer prices attained compara- 
tively a high level. This was followed in the autumn by a 
rather heavy drop in values, large supplies of Plate corn 
exercising a very depressing influence. 


OATS AND MAIZE.—The English crop of oats was 
again on the light side, with the result that the import of 
foreign oats of all grades was on a somewhat extensive scale. 
The business done during the early part of the year was 
generally profitable, but later importers were able to trade 
to advantage, owing to the fact that the Continental ship- 
pers were continually forcing their holdings om to our 
markets, and at prices which compelled traders on this 
side to realise their stocks, in many cases, at under cost 
price. There was a fairly large trade done in the medium 
and lower quality oats from Russia and the Plate. The 
total imports during the year amounted to 506,110 qrs. 
Maize has proved disastrous for a large number of holders, 
for although prices have not shown the great fluctuations 
of some recent years, 26s and 21s 6d have been about the 
highest and lowest prices touched. Still, we have always 
had an adequate supply, and although it was predicted early 
in the year that the Argentine would only have an export- 
able surplus of about half that obtained in 1912, this has 
proved altogether incorrect, and as soon as prices have 
advanced, we have found an abundant supply. Odessa 
maize has been of very poor quality, most of the arrivals 
having contained a large mixture of kiln-dried corn. At 
present the Argentine still offers old crop maize for Decem- 
ber and for January, or January and for February ship- 
ments, and the vear closed with the spot price within about 
6d. of that obtainable on January 1st. European maize is 
offering in fair quantities, but buyers hesitate to make large 
purchases, owing to the unsatisfactory condition of the 
crops. 


The following statement of the world’s wheat crops is 




















taken from Dornbusch’s List :— 
1909. 1910 1911. 1912. 1913 
EvRore. | Qrs. Qrs. Qrs. Qrs. | Qrs 

DR strc pecmhekdauade | 43,148,000} 31,224,000! 38,060,000! 41,746,000 39,000,000 
Russia, European, 63 Govs. ! 97650000) { 7162900) 55,964,000! 78,090 000)104,878,000 
*” Asiatic, 10 ,, j | | 2503100C! 14,577,000! 22,2£0,000| 17,277,000 
PIN, 0 na. cnanscedeeca< 14,185,000} 21,243,000) 21,913,000; 21,220 008; 18,947,000 
Croatia and Slavonia 1,300,000| 1,464,000) 1,904,000! 1,858,080) 1,700,000 
PED 0i40c00knaessisunes 7,084,000! 7,052,000! 7,374,000 8,717,000) 7,452,000 
Herzegovina and Bosnia. . 382,000! 400,000 350,000 374,000; 325,000 
BE Kec keencectcdcectcne 23,790,000; 19,170,000 24,042,000) 20,425,000! 26,842,000 
GND edeeecctccaccons | 17,245,000! 17,257,000) 18,671,000) 20,589,000) 21,379,000 
Re onset cececeen< | 77,000) 66,000; 78,000; 83,000} $7,000 
reer rT | 18,001,000; 17,176,000! 18,557,000! 13,744,000) 14,000,000 
DET ccindduacndiucks | 850,000} 1,140,000' 1,483,000! 1,000,000| 1,000,000 
PINS cccnccceanseav« ;} 6,875,000| 13,419,000) 11,353,000 11,194,000/ 10,316,000 
Bulgaria........ aquetinaws 4,570,000! 5,289,000! 9,014,000) 7,981,000) 7,590,000 
iees¢séetsdecenaves 1,436,000} 1,936,000 1,917,000) 1,800,008; 1,600,000 
ED ntébesuasooetenge 18,001,000; 20,591,000) 17,000,000 17,000,000) 10,000,000 
Ds nndudectsancdvces« | _ 800,000 $00,000) 700,000! 700,000} 650,000 
United Kingdom.......... | 17,899,000) 7,074,000) 8,039,000 7,175,000| 7,086,000 
SD ciihjehehsondsice | 1,825,000! 1,506,000} 1,830,000| 1,921,000; 1,885,000 
PE indbdaeetceceneeds | 504,000} 541,000} 681,000 690,000; 650,000 
UE ccccscsccceces 445,000; 344,000 441,000 398,800) 440,000 
PEE whctehcasacsuucecs 837,000! 941,080! 1,031,000 950,000; 900,000 
| > peebepepveppeqegen: 38,000| 36,000, 33,000 35,008 35,000 
SI in cnsnngensas 461,000, 547,000, 537,000 469,000 512,000 
Cyprus and Malia ........ | 254,000 295,000} 350,000, 320,000 300,000 
— a eS a 2 
Total Europe ........ |\267,656,000|266,17 1,000|255,899,000 280,753,008 294,849,000 
AMERICA. j—_—__—__-|——_-_-—--—} ai reneremennenes Saesneat as 
United States ............ | 92,148,000) 79,390,000) 77,667,000) 91,287,000 95,425,000 
NEE cxdaducenescataede | 20,843,000) 18,748,000) 26,981,000) 24,905,000 28,965,000 
ES cbc ndeesedncegeuee 1,200,000| 1,499,000! 1,300,000 1,200,000 1,200,000 
Argemtin® .........2-0-00- 16,404,000} 18,276,008) 20,806,000, 24,900,000 16,500,000 
Sins nsnones cat eiacindl | 3,200,000! 2,205,000} 2,282,000 2,250,000 1,500,000 
CID ind cua beendeauasin 1,094,000! 1,300,000 748,000 1,250,000 1,200,000 
PORionectketndcen Gashbnttiie 358,000; 689,000 650.000 700,000 650,000 





ee |< ee | 


Total America ...... 135,247,000 122,107,000 130,434,000 146,492,000 145,440,000 


| 
animation or return toa brisk demand would at once make | 
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1909. 1910. 1911. 1912. 1913. 
ASIA. Qn. Qrs. | Qrs. | Qrs. i Qrs. 
NE oe soba ab pake Rhee 35,520,000! 44,037,000) 47,064,000) 45,737,000) 44,785,000 
TONE ens ten gwis gehts 1,750,00(| 1,700. 1,700,000! 2,000, 1,800,000 
OR ae gree ons ees 2,781,000! 2,853, 3,106,000 3,211, 2,400 000 
SEN Gin sh axpevdentactoties 700,000! 712,000} 700,000, 700, 700,000 
eee —| SS 
Total Asia .......... 40,751,000} 49,302,000) 52,570,000, 51,708,000} 50,685,000 
AFRICA. OO oe a 
i boy ict icsiecanaes 4,464,000, 4,483,000, 4,582,000 3,40 4,604,000 
ID iin oh las cn weweiant 752,000 473,00} 1,010,000; 530 700, 00 
ea ed 3,500,000! 4,084,000} 4,765,000; 3,869, 4,000,000 
SPOOG: vinndcckapersscs 274,000, 293, 300000, 300 300,000 
Total Africa .......... 8,990,000} 9,333,000) 10,655,000! 8,101, 9,604,000 
AUSTRALASIA. — | —_____|——— -- — | —__ -——_ 
New South Weles. . 3,£97,00C| 3,489,000} 3,139,000! 3,841, 5,225,000 
Ceeetand ....6cccescese 196,000, 128, 35,000! 247,000! — 260,000 
South Australia ........... 3,142,000) 3,043,000] 2,544,000) 2.617,@00; 2,475,000 
I Secs Saitinignviwe 99,000} 140,000 83,000; 56,000, 100,000 
I oS ia Bg So 3,597 000} 4,351,000} 2.616,00C} 2,893,000, 4,500,000 


701,00 | 


“11,332,000! 11,888,000! 8,962,000) 10,851,000, 13 994,000 

989,000, 804.000) 1,050,000 "642,000, &0,000 
Seige teed nde 
12,321,000] 12,692,000) 10,012,000 11,493,000, 14,794,000 


737,000} 545,000) 1,197.000| 1,434,000 
} - 





Total Commonw' Ith 
New Zealand 





Total Australasia . 


eae 46,965 300 459,606 2001457, 570.000498: 527,000 515,372,000 
The following table shows the amount and sources of our 
imports of wheat, &c., for three years :— 








ean total 






















Quantity. Value. 

f9it, | 1912 | 1913. | 1911, |) 1912. | 1913. 

Wheatfrom— —s«|: Cwts. | Cwts. | Cwts. a. er £ 
cad iil 18,106,100! 9,005,(00} 5,011,100 7,037.0 ‘ 3,940,494] 1,984,964 
Germany ......... 51,300! 316 100| 447,600 ° 29,028] 135,293) 162,038 
Se 1,952, 697. 38,600 787,381) 302,831 14,962 
Turkey ......... ‘| "413,800, 294, 41,000 131,564 122,310; 11,261 
United States ....._ 12,939.229}19,975,994|34,067.944 5,249,076) 8,327,344/13,953,072 
ceca. . 112°700| 655,800] 765,100  43.425| 28118 | 326,294 


Argentine Republic ./14,748,600| 18,783,700)14,796, 00 5,736,698, 7,775,09-| 6,149,195 
British East Indies. ./20,161,518)25,379,400/18,766,100 7,894,075 10,944 667) 7,098,552 








ee 13,916,720) (.1,908,505/10,126 658 5,658,459) 5,334,87:| 4,426,629 
New Zealand ...... 7H, 284,900 56,200 280,38 124 227 25,210 
I eck dain wall 14,375,700) 21,551,100/21,787,900 5,890,325} 8,844,955) 8,805,999 
Other Countries....! 567, id 13,700, 230,287) 312,009 6,774 
Total wheat ...... (98,067,787 | 109572539) 105918002 38,909,811 46,445,252/43,860,900 
Wheat mea! and flour :|-- oe - ——_|—_ -—_ |—_-——— 
SE Stasiavcns | 282,025; 370,560} 455,800, 141,821] 199,234) 241,825 
OO } 35,300) 36,200 32,100 16,942) 19,016 17,144 
Ee iiddcabtitc | 399,700) 370.700} 301,700 173,177; 171,875) 137,803 
Austria-Hungary....| 106,050! 116,195 39,691 81,550) 86,541 74,217 
United States ...... | 5,116,411) 4,212,60*) 6,157,644) 2,697,066) 2,284,166) 3,247,423 
Argentine Republic .| 88,000) 100,000} 191,300! 33,652! 41,866 78,173 
Australia .......... 445,400] 690,550] 349,075 223,474) 368,64 288,218 
EE adiddvesccks | 5,268,768! 4,005,877) 4,168,565 1,°69,881) 2,216,077] 2,261,783 
Other countries .... 323,478) 288,790) 222,480 139,4 131,08!; 101,185 
sciboheunes tana aad seine atl tata 

SEE. dewavisevake | 10,065,132) 10,189,476|11,978,153 5,277,043) 5,518,504) 6,347,771 
EE 24,545,526) 20,126,294 | 22,439,548 8,266,145) 7,871,581) 8,077,214 


18,273,037/18,300,700}18,231,163 5,390,970} 6,338,451) 5,692,869 
ee ceeeeeceeecese+| 29196094! 2,574,707] 1,978,313 1.017,862) 1,291,602] 1,006,743 
SN cthnnshnintansts ' 1029101) 1,256,741) 1,540,405 375,333) 470,847, 568,189 
Indian corn or maize. .|38,602,330/43,877,338/49,156,953 10,713, :83'13,593,216!13,770,342 

Total of grain andj——-——_ ] —_- —-; —____- —______|- — 


es |20667 1076) 220296933 225394656 75,760 943/88,496,284! 85,527,938 








FEEDING STUFFS.—The past year has been an ex- 
tremely difficult one for operators in artificial feeding stuffs 
to make any money, owing to the continually dragging and 
mostly declining markets, with one or two sharp, but short- 
lived, bulges. As an example of this, Messrs Bigland, Sons, 
and Jeffreys, of Liverpool, point out that American linseed 
cakes opened the year at £7 12s 6d, but gradually declined 
month by month, until they reached 4:7 at the end of June, 
und at the end of July rose suddenly to £7 15s, which 
price was maintained until early October, when a rapid 
decline set in, and early in November the market fell to 
£6 17s 6d. The advance in July, unfortunately, came at 
exactly the wrong moment for the trade generally, who at 
that time of the year naturally hold very small stocks, and 
are usually busily engaged purchasing their requirements 
for autumn and winter deliveries, and almost as soon as 
they had done so, owing to the continued open weather this 
autumn, and the heavy slump in corn, saw values slip 
away 15s to 17s 6d per ton; also stocks have accumulated 
to a much greater extent than was either expected or de- 
sired. It is likely, however, that an improvement will take 
place very shortly. ‘‘ We would strongly advise our friends, 
therefore, who may be requiring supplies of linseed cake 
for the next few months, and are in the fortunate position 
of having no contracts at higher prices, to purchase freely 
at the present time, and for those who have such contracts 
not to be in a hurry to sell until the market has advanced, 
which we feel confident it will do.”’ 


RICE MEAL.—Prices have declined steadily, with a few 
slight fluctuations, during the whole season, owing to the 
large crops in all producing countries, and the supply has 
always been ahead of the demand. Prices started at 1053s, 
ex ship, and are now at 75s, ex ship. Crops in Burma, 
Saigon, and Siam are expected to be fully equal to last 
season, and, owing to the mild autumn and the poor feeding 
demand, stocks have accumulated on the spot, and we 
therefore anticipate a continuance of low prices during the 
coming season, although China will probably take a very 
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much larger proportion of the crops at the 
of values. 


DECORTICATED COTTONSEED ME4] — 
in this article for the past year has been very disa ie ™ 
on account of the high prices ruling. Owine on 
reasons, the American consumptive demand haz A en - 
greater than usual, principally for fertilising purposes. a-, 
owing, also, to the smaller maize crop, a much larger gua. 
tity than usual has, especially during the last few moa 
been used there for stock feeding. Another cause for ss 
recent decreased supply of prime meal has been a. 
large quantity of the seed, owing to the bad Weather ey. 
perienced during the picking period, has reached the mill 
in such bad condition that they are unable to make fans 
meal therefrom. For these reasons the vear closes with 
prices practically the highest on record, at any rate » . 
period when the quantity manufactured is always the tis, 
gest, the present price for prime 40 per cent, beim 
7 17s. 6d., ¢.i.f. ” 


LIVESTOCK. 


The following reports 
Journal Almanac :— 

CAITTLE.—The year 1913 has proved one of uninterrupted 
prosperity for Shorthorn breeders. Although the summer was 
dry and some parts of the country sullered somewhat 
seriously from drought, it has been, on the whole, quite a 
good season for stock, and the general condition of anj 
was better than in 1912. Up to the time of writing the 
whole country has been free from the dreaded scourge «i 
foot-and-mouth disease, and with most of the colonial ports 
opening in the early spring, and the Argentine in June, the 
demand for exportation has considerably exceeded that 
enjoyed for some years past. During the early months 
even before the annual bull sales took place, the foreign 
agents and exporters began operations, buying largely in 
anticipation either of a modification in the Argentine 
embargo or, at any rate, of the reopening of the ports in 
June, the full six months after the last outbreak at the 
time of the Smithfield Show. The great demand experi- 
enced during the last few years for highly bred Shorthorns 
of Cruickshank blood shows no signs of abating, and when- 
ever good animals of this strain have been offered there 


> Desens « iain 
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are taken from the Livestoc 
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have always been plenty of buyers at figures highly re-|, 
The Sittyton blood has well) 


munerative to the breeder. 
maintained its position in the showyards, and this is the 
best proof that the high prices it commands are justified 
The Clippers have done great things at many of the lea¢- 
ing shows, while many of the other favourite tribes have 
produced prominent winners. The number of real breeders 
who make a careful study of pedigree and mate the animals 
scientifically is increasing, and there is no apparent reason 
why prices for the Cruickshank strains should not ns 
still further, or, at any rate, maintain their present values 
for many years to come. The Dairy Shorthorn has again 
made great strides and gained many adherents during the 
year, although, fortunately for the breed, it is beginning 
to be realised that a huge yield of milk is not the ony 
necessary attribute of a Shorthorn, and a good substanta 
frame and a certain amount of character cannot be as 
pensed with if the breed is not to suffer serious damage . 
the hands of the extremists. Many very grand animals © 
the dairy type have been brought out during the year, ane 
the special classes have not only generally been well fillee 
but most of the exhibits have been a credit to the bree. 
The importance of keeping milk records is now recognise’ 
by an increasing number of breeders, much to encourage 
this having been done by the Dairy Shorthorn Association. 
New markets have been opened up, and the shipment . 
about 60 dairy bulls this year to the Argentine, and consider. 
able purchases of both bulls and females at high prices 
North America and Canada, have given much satisfaction 
to breeders of the Dairy Shorthorn. For South Africa - 
dual-purpose animal has been most in request, and barge 
shipments to all parts of the colony have been made throug® 
out the whole season. iii 
The home trade has been marvellously good, new = oe 
cropping up at nearly every sale, and more fresh herds a 
been founded in different parts of the kingdom than in ® 
previous year. ten 
Foreign trade has also done well. During the of 
months, January 1st to October 31st, there have _ but 
Shorthorns exported to South America, of which tan ol 
44 have gone to the Argentine. With the excepin™ 
1906, when 2,352 head were taken by that yn 
number this present year compares very favourably a 
that of any other, The great feature of the export “ont 
has been the demand from South Africa. In ry: i 
6 Shorthorns went to Africa; in 1910, 34; in OTs aeyres 
1912, 129; and in 1913 to October 31St, 474- an Js for 
sneak for themselves. The following are other toll 
this season :—U.S.A., 80; Canada, 39; Gory” 
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| 
<a) | 
| pussia, 20 ; Australia, Il ; British East Africa, 10 ; New 
\| Zealand, 7; Spain, 0; France, I ; italy, . 
| The extraordinary prices realised at the sales in Argen- 
‘luna are very encouraging, and point to a continuance of 
the good demand from that country. On September 6th 
lanring the Palermo Show the champion bull Americus, .he 
is of Sefior Leonardo Pereyra, made $80,000, equal 
1 about £.6,987- The reserve for champion brought 
l| £3,930, and another first prize bull £3,068. 
|=\tr. Maclennan’s annual sale is always one of the great 
'leyents of the season. Two bulls, Star of Dawn (bought 
'lfom Mr Moubray at Perth for 1,000 guineas), and Royal 
|| Crest, bred by Mr A. T. Gordon and sold by Mr Maxtone 
| Graham, made $40,000, Or £,3,636 each. Five others made 
'lfrom £1,200 to £1,700, and the grand average of $38,909 
lwas realised for 33 head. The bulls were all suffering 
from foot-and-mouth disease, contracted after leaving the 
| focal embarcadero, otherwise they would have undoubtedly 
‘calle still higher prices. Mr F. Miller’s well-known show 
'| bull, Fragrance Pride, bred by Mr John Gill, was also sold 
1 at a later sale for £53,630. . 
|” SHEEP.—Once more the review of the sheep-breeding 
industry of the past year affords some cause for uneasiness, 
lowing to a still further drop in the sheep population of 
' Britain. The reduction in the numbers of British flocks 
lhas been steadily proceeding for some years, and the hope 
that the lowest ebb had been reached a year ago has been 
again unfulfilled, with the result that the total number of 
sheep in Great Britain this year scarcely exceeds that of 
1901. The reason for this state of affairs is difficult to 
‘fathom, but it seems more than probable that the better 
prices which have been obtainable during the past two 
years may have induced breeders to sell ewe lambs which, 
under ordinary circumstances, would have gone to make 
good losses in the breeding flocks already depleted by the 
disastrous drought of 1911. 
|| Examination of the preliminary agricultural returns col- 
il fected in June, 1913, indicates that the British Isles have 
| suffered a loss of 1,336,774 head of sheep during the year. 
|| Omitting Ireland, which, according to the returns, possessed 
208,105 fewer sheep this year, the sheep population of 
Great Britain in June last was 23,928,493, compared with 
25,045,261 in 1912 and 26,494,992 in 1911. England and 
Wales have suffered a loss of 923,079, or 5.1 per cent. of 
their flocks, during the year, the estimated number on 
June 4th last being 17,130,286, as against 18,053,365 12 
months previously. The loss was most heavy amongst the 
|;ewes kept for breeding, which decreased by 6.3 per cent., a 
| fact which would seem to support the theory mentioned 
jabove. The decrease in Scotland amounted to over 193,000, 
| its sheep population being returned at only 6,798,807. 
| The following table gives the comparative number of 
|| ewes and lambs in Great Britain for the past ten years :— 


mee Ne - . 
by those who exhibit shires. The showground is the place 
where a good many transactions in Shires take place, hence 
the desirability of breeding animals good e 
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nough to enter— | 
at local shows at least, as farmers usually have these to |! 






























themselves. Another satisfactory feature of the industry is 
the keen demand which has existed through the year for 
weighty young geldings, as well as those old enough for 
town work, and this in face of the fact that motor lorries are 
on the increase. When dealers attend shows and hunt for || 
horses it is a sign that the trade is the reverse of stagnant. }| 
Gelding breeding remains the * backbone ” of the Shire- | 
breeders’ business, and if they cease to be used on —- 
' 
| 


and in towns the corner-stone will have tumbled out of 
the industry. For the time being there is undoubtedly a 
shortage, both in the number of weighty workers and stal- 
lions of the highest type, these latter having been of a 
somewhat lower standard of merit than 


AA ul 


the mares and} 
fillies all through the past season. That the future looks | 
promising in the eyes of supporters of the breed is proved 

by the excellent prices realised by foals at the autumn sales. 
Those showing breed, character, and substance have realised | 
up to 200 guineas in a few instances, and over 100 guin 


s 


in many, while sums ranging from 50 guineas to 100 
guineas have been quite common. 

At any price over £40 Shire foals pay handsomely for | 
breeding, even when a good fee is paid, as the cost of | 
keeping is slight and the youngster is quickly off the | 
breeder’s hands. 
For the average tenant farmer this is more profitable than | 
keeping them round to sell at a later period in life, as A 

‘ 


accommodation on many farms is not suitable for rearing 
horses, and they must be well fed and grazed to attain the 
size required in the modern Shire; consequently, an animal 
sold into good hands as a foal often brings more fame to 
its breeder than if he keeps it round himself. 

This does not mean that a farmer should sell all his best 
filly foals and thus cripple himself in his breeding opera- 
tions, but that the surplus meet with a better demand and 
have a higher profit if sold from the teat, especially those 
from good dams. This will apply to the small farmers who 
take advantage of the assistance offered by the Board of 
Agriculture particularly. Turning to the export trade, one 
can find signs decidedly hopeful, notwithstanding the cry 
raised at the beginning of the year for a clean-legged Shire 
for the foreign market. 

A Peterborough champion mare, with others almost 
equally weighty, has been sold to go to America during 
the past summer, which is certainly a forward movement, 
seeing that the shipment of such a big and celebrated Shire 
mare as Woodperry Locket is a very rare event. 

For the interests of the breed and the members of the 
Shire Horse Society, it is certainly better to teach foreign 
breeders and buyers of Shires that the type which wins in 





1 . 
| oa Lambe the English showyards is the correct one than to depart 
| oanate ——_ ser from that in order to supply a limited demand for a lighter- || 
bE vsancsacssocscsncacees SE cece EE as limbed animal. Placing living models before their eyes is 
— teteeeseeecereeerceene 10,061,000 .... 10,260,000 .... 101-9 the best possible way to educate the horse-breeders of any 
dao SST Telkgeloon IID 1es"8000 LID oss country, and if this if effectively carried out the progress 
1999 paaichetawananean eek 10,810,000 .... 10947,000 .... 101°2 and prices of the past, great though these have been, may 
a iweetevases ssewdnaeed - 10,665,000 .... 10,949,000 .... 102 6 vet be eclipsed. 
ee eee oxscsounpin 10,443,000 +++ 10550,000 .... 1m? sg agg Oe ey ee 
IMIS. IID 96nao00 235) 9683000 2312 100.7 eee 


been in a very satisfactory condition during the year, both 
ordinary commercial stock and pedigree animals having 
sold readily. Rates for pig products have, indeed, been so 
high that during some months they were almost prohibi- 
tory to smaller householders. This has, no doubt, arisen 
partly from the scarcity of pigs, and there has been much 
good advice as to the methods that should be adopted in 
order to increase the numbers kept in this country, these 
having declined for two successive years, notwithstanding 
the inducement offered by high prices. This fact would 
indicate that the decline in pig-breeding is due to some 
other cause than price, as the usual experience has been 
that remunerative values are generally followed by increased 
numbers. The restriction caused by the orders issued as to 
swine fever have been blamed, and a suggestion has been 
influentially made that the serum treatment might be sub- 
stituted. This proposal, however, requires due considera- 
tion and inquiry as to what has been done elsewhere before 
such changes should be adopted. It is also believed that | 
the regulations of local authorities have led to the decline |! 
of pig-keeping near towns and villages. The large develop- | 


|| In common with other kinds of stock sheep have met with 
|| 4 steady demand from abroad during the first nine months 
of the year, the exports of breeding sheep having been 
1 more than four times as great as during the similar period 
| 0! the previous year and more than double those of 1911. 
|| The actual number which left these shores up to the end 
| Of Sept mber was 5,506 head, valued at £77,574, as against 
1,395 of the estimated value of £13,625 in 1912. The 
average value of this year’s exports works out at over £14 
|Per head, as against less than £10 per head last year. 
Rather more than half this total was consigned to the 
|| Argentine Republic, which only took 185 head in the 
oo, fred of i912. The United States, Germany, 
peep nd ruguay, New Zealand, and Australia were the 
| counties whilst 499 head were sent to other 
. ce specified in the returns. . 
Sains oe — were imported alive during the first 
betes hen 1913, although during the similar period 
Dien! = Ao leas than 13,945 head were sent for slaughter 
oe United States and Canada. On the other hand, 








am eae of fresh and refrigerated mutton landed in| ment of the milk trade also tends to reduce the available | 
4,236.4 ritain during the first nine months amounted to | food supply for pigs, and feeding stuffs are dear. It is 


cwts of th “ts, valued at £8,895,317, as against 4,238,398 | hoped that gradually better prices may lead to increased 
; numbers, as it is most disappointing to see a falling off 
year by year. . | 
" The preliminary statement of the agricultural returns for 
1913, as collected in June, gave a total of 2,101,902 pigs in }| 
England and Wales, as compared with 2,496,670 In 1912, || 


a decrease of 394,768, or 15.8 per cent. Sows kept for | 


ine value of £8,159,487 during the similar period 
. bn gnports of tinned and canned mutton amounted 
+ At 3 cwts to the end of September, as compared 
cute ri cwts during the similar period of 1912. 

there has nel ORSES.—During the show season of 1913 
|| Purposes ven a steady trade for well-bred animals for stud 
_ , and outstanding specimens have been sought for 
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breeding decreased by 53,226, and other pigs by 341,542, 
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representing a decline in both cases of over 15 per cent. 
The number returned for Scotland was 131,584, a decrease 
of 27,543, and for Ireland 1,060,360, a decrease of 263,597. 
The total for the United Kingdom is 3,293,846, a decrease 
of 685,908 as compared with 1912, and of 956,167 as com- 


pared with I9g1I. 
The figures as to the prevalence of swine fever are rather 


better than last year, though they still leave much to be 
desired. 

It may be mentioned that during the first three quarters 
of the year (from January 1st to September 30) the quan- 
tity of bacon imported was 3,631,900 cwts, against 3,619,784 
cwts in 1912; hams, 660,230 cwts, against 740,682 cwts; 
and pork, 192,447 cwts, against 180,374 cwts; the value of 
bacon having been £13,062,566, against £:11,041,247 3 
hams, £2,372,328, against £2,197,495; and pork, £242,490, 
against £224,311. 

Exports of pedigree pigs have been on a much larger 
scale than in 1912. During the nine months ending Sep- 
tember 30th the number of pigs exported was 1,028, against 
451 in the corresponding period a year ago, the value 
having been £13,936, as compared with £4,566. The 
Argentine took 216, Canada 26, and other countries 786. 


DAIRY AND POULTRY PRODUCE. 


BUTTER, CHEESE, AND MARGARINE.—The year 
ending December 31st last was an unsatisfactory one, both 
to buyers and importers of butter. In its annual review of 
the butter trade, the Grocer states that the effects of the 
great drought of 1911 were not entirely obliterated by the 
commencement of the past year. Prices have ruled uniformly 
high, and as the consequence, the margarine trade is in a 
thriving condition ; never was the business more pushed than 
at present. The imports of margarine have again been on 
an increasing scale, while the output of the article in this 
country was never larger. Very stiff rates for butter, 
whether justifiable or not, have firmly established the mar- 
garine trade. Dear butter may have been caused by un- 
favourable weather conditions restricting the output, also 
helped by the supply scarcely equalling the demand, but the 
practice of recent years of indiscriminately forcing up prices 
in the producing countries has also something to do with the 
question. Be this as it may, there has been no lack of 
grumbling among the trade during the past year as to the 
unsatisfactory nature of business. Arrivals of butter into 
the United Kingdom during the first eleven months of 1913 
were 3,781,039 cwts, contrasted with 3,656,725 cwts in the 
same period of 1912, and 3,981,445 cwts in 1911. There was 
a satisfactory recovery in the arrivals from Denmark, and 
supplies from Russia or Siberia were larger than ever, but 
money has been difficult to make, as the ruling prices in 
Siberia have been so high. There was also an unusual dis- 
crepancy between the value of Danish and Siberian, to the 
disadvantage of the latter descriptions. The proportion of 
finest Siberian offering was particularly small, while the 
market has been overdone with a lot of secondary butter, 
which was most difficult to place. France and Holland have 
both increased their exports, but supplies from Canada and 
the United States have shrunk to a minimum, home con- 
sumption in those countries absorbing production. Argentina 
has shipped more freely, but supplies fell off late in the year 
owing to floods retarding shipments, also an outbreak of 
foot and mouth disease in that country. Arrivals from Aus- 
tralia have been rather larger, but from New Zealand of 
smaller amount. Last season the quality of Australian 
butter was not so good as in the previous season, partly 
attributable to droughty conditions. Under these circum- 
stances it is hard to produce choice butter; still, the fact re- 
mains that the bulk of Australian butter does not reach the 
general high standard of quality that characterised imports 
a few years ago. New Zealand butter has not fully main- 
tained the high reputation that distinguished the excellence 
of output in previous years. Arrivals from Australia this 
season have been of satisfactory quality, but a large propor- 
tion of the supplies consisted of unsalted, which was sold at 
varying prices. Shipments from New Zealand were con- 
siderably delayed in the autumn owing to a strike in that 
country. 

There were no very wide fluctuations in the value of cheese 
durine the past year, but the tendency has been steadily 
towards a higher range. There was a lot of New Zealand 
cheese sold ‘‘ short ’’ in the last season by speculators, who 
gained by the losses of producers and traders in this country. 
New Zealand factory men were led astray by the stiff rates 
offered ‘‘ guaranteed without recourse,’’ and asked still 








higher prices. A temporary boom resulted, byt When «: 
came to genuine business factory men found that the ms... 

from which so much was expected, was largely to - 

inflated. Cheese stood at moderate values in the spri _— 
the large make in May was followed by a period = in 
weather in the summer, which disturbed most caleaties ary 
The new Canadian season opened at moderate in 
misled by these, there was a good deal of “ bear" guy. 
by some importers, who subsequently had to pay much stife 

rates in order to fill sales made on much lower terms. rd 

some years past Canadian exports of cheese have steadily 4, 

creased. Her production is very important, but more . a 
quired to meet the ever-growing home demand ; consequentis \ 
export suffers. From New Zealand for the season’ endi| 
June 30th about 29,500 tons arrived in this country compared 
with nearly 25,000 tons in the previous season. The quality || 
of New Zealand cheese last season gave rise to much advere | 
criticism. Many buyers said that there was too much 
moisture left in the cheese, and this view was confirmed | 
by the difference between marked weights and the gets! 

weights on arrival of some of the cheese, which was greater 

than usual. Small quantities of cheese continue to arrive 

from Australia; and with the higher prices ruling, supplies 

this season may increase. Dutch cheese has arrived mor 

freely, and gone readily into consumption at the full cyr. 

rency. 

EGGS AND POULTRY.—The imports of eggs and! 
poultry in 1913 again showed a marked advance, mainly due 
to increased supplies of eggs from Russia, and of poultry| 
from the United States of America. The trade and naviga- 
tion returns recently published tell that the total annual 
values are greater than ever before recorded, and now ex.| 
ceed £10,500,000. The following are the figures, after de.| 
ducting re-exports of poultry, for eggs are not so dealt 
with :— 


Verse 


1911. 1912. 1913. 
£ £ ¢ 
ets ct andareben 7,967,555 ve 8,394,524 ocoe «= SSO 
nT oe 840,014 cece 768,925 .... 909,89 | 
Totals......... 8,807,569 .... 9,158,449 10,500,496 


The total number of eggs imported in 1913 was 21,579,950) 
great hundreds, or 2,589,594,000, equal to close upon 180,000 | 
tons, thus reaching the maximum of any year recorded. 
The highest previous period was 1904, when the figures| 
were 19,942,549 great hundreds, or 2,381,867,540, or a frae-| 
tion under 166,000 tons, the declared value of which was 
£6,730,574. Thus, while the increase in quantities in 1913} 
as compared with 1904 was 8.21 per cent., the advance in| 
values in the same period was no less than 41.44 per cent.,| 
practically five times as great. In view of the very large! 








increase in quantities of eggs imported, amounting to 14,000) 
tons as compared with the previous year, it speaks volumes | 
as to the growth of demand when we find that the average| 
value has made a further advance. The figures since 1595) 
AVERAGE VALUES of all ImporTED Eaas. 
Per Great Per Great 
ME 4000c0ab000aee ince Dee Pr icsidtaccotesenss 7 10 
SD isésensadesane ne OD Serres 7 lla | 
TE nidenussaaeriiaics 6 7h MI denatenteatecess 8% | 
MEE dseceueaes esse 6 9 BN .6 ob ecknevsesenes 8 1} 
MOOD Si cncccecncawssces 7 6} 
Thus the increase from 1898 is 3s ojd per great hundred, or 
51.78 per cent. The figures for the respective countries an¢) 
groups enumerated are :— 
AVERAGE DECLARED VauuEs of Importep Ecos “ 
1911. 1912. 
Per Great Per Great Per — 
Hundred. Hundred. nels , 
From— s a s d ; 
NR ibis cccx Lana tadsoe 7 ob 8 2... 10 
PRM cr nssccunemsen eee 10 2 oe a | 
eric ne cuan uae 8 1 84 10 | 
Ea: 9 8 9 53. 9h | 
INR sohan vikianicameeecks 9 3 9 2 .-. 9 1] 
| eR REISE 96 910: 86 | 
Austria-Hungary.............. 8 4 8 5 75 | 
Other countries................ 76 7 1 


_ although there 
iximum year, | 
de- | 


In so far as poultry imports are concerned 
is a marked advance, the figures of the mé 


Then the total imports were 


1904, were not reached. f Russia. | 
rom mT 


clared in value as £1,089,044. The imports’ ol 
France, and Austria-Hungary have declined 'n volume, © 
have the re-exports, though not to a great extent. eet 
is due, therefore, to very heavy advance from the a 
the maximut | 


States, which have not, however, reached nd als0| 
and ais?) 


year, 1906, when we paid that country £243,75° 


from other countries. The total consumption of eggs &.| 
thus be ©" 


77S and 


poultry during 1913 (wholesale values) may 


are :— 
Hundred. Hundred. | 
s d s 4 
| 
| 
mated : 
| 


£ 
SURES QUOUOR 5 iis cddsds cetsivecseiss idutizietianese* 10,500 
WIN ie piunacicndelcs éeccbndediudcsneted aces Be qevesen 5,000,000 
DONE ktavadsdhbadencseeawenccele cane cadeet one ecpeeatets on 
496 
DOO ..ccccssvesessasasaceronens ers sa i 
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: I _COLONIAL AND FOREIGN PRODUCE. 
; TEA. 


” In a year which, commercially, has beaten all records 
: aggregate extent and value of the trade done, tea 


1S, for the ag¢ : Roe ee : 7 
has not failed to contribute its share to the common ad- 





ng vancement. As usual, the prosperity has been unequally | 
“es fstributed. Certain producing countries have failed to! 
‘a dia much increase in their export output. Certain dis- | 
le. ‘ets and estates have increased greatly on previous re- | 


cords, and others have fallen short. 





general improvement in prices. The fall of 1912 
. was more than made good, and the average of public 
. | .yetion prices was higher than in any year since i895. The 


| Se L. 
red |i is tne 


t 1 
ah wif 
ich} Tesulr 


Geo. Seton as the gauge of market fluctuations, these had 
‘ab veached the total of £:32,250,000 at December 1, 1913. The 
srure would have been considerably higher had the com- 


; months there has been a most serious depreciation in the 
ae share quotations of certain Ceylon companies which are 





The active causes of | 
ch changes cannot always be traced, and are not obvious | 
-. the onlooker. What is, however, an outstanding fact | 


| times during the year in different districts of the island. | 





is a marked appreciation in the value of shares. | 
‘Taking the list of 170 companies generally used by a 
| 

| 


oanies been dealing in tea alone, but during the last six | 


‘aterested in rubber. The high-water mark of 1g11— | 
- £33,800,000—was not reached, although tea prices were 
™ slightly higher than in that year. It is certain that work- 
try ng costs have advanced somewhat, and that shareholders 
~ have not obtained the benefit of all the advance in the price 
a of the commodity. The turn in favour of those who 
a! actually supply the public with their tea, which was 
de. | chronicled in 1912, was only short-lived, and the distribu- 
alt tive section are again suffering through having to buy in 


ilverse markets goods usually sold at inelastic retail prices. 

Formerly a position of the kind was generally met by some 

reduction in the quality supplied, but possible reduction is 

now most limited, owing to the very high rates current for 

the lowest qualities. The article is becoming more and 

| & more that of the specialist, and it figures less with the 
5°) ei ordinary general grocery trade. 

DUTY PAYMENTS.—A new record has again been 

established, some 304,750,000 Ibs having been delivered, as 

res | against 295,275,589 last year, showing an increase of 3 per 


aC | cent. This expansion has probably been influenced by the 
as | greater spending capacity of a large section of the public, 
13 | _s to higher wages, and also to the Old Age Pension 
It. | The following table shows the amount (in Ibs) of all teas 
ge on which duty has been paid during the last three years, with 
100 the relative percentage of each growth, and also consump- 
res tion per head of population :— 

ge —-——1911.——., ——1912.—_— 


—1913..—— 
% 


08 | Indi Lbs. % Lbs. % Lbs. 
2 . -+-» 168,744,646 .. 58 .. 165,227,351 .. 56 .. 171,500,000 .. 56 
oe sseseseeees 89,119,545 .. 30... 93,486,837 .. 32... 91,500,000... 3 
; hina .... -+» 14,495,246... 5 .. 10,565,489 .. 4.. 9,250,000.. 3 
| Mher countries .. 21,142,945... 7.. 25,995,912 .. 8.. 32,500,000 .. ll 
, Total.......... 295,502,382 295.276 589 *304,7 
i Per head of population 6°48 aa “— wi “— 
| om if * Estimated figures. 
“Gow, Wilson, and Stanton, Limited. 
_ INDI 1\.The early part of the producing season was 
poe by floods in Cachar and Sylhet and by hailstorms. 
or | ‘he Gamage done has never been entirely made up, and 
ne |) quite a lew estates have closed the season with a crop 





onsiderably : ; 
considerably behind that of 1912. New area and better 


| been recorded since Java teas came to be reckoned of im- 
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second with 606 Ibs. 
CEYLON.—Rather abnormal 


conditions prevailed at 


Severe drought affected certain high-lying parts, and extra- | 
ordinary floods early in October interfered with the regular | 
routine production and despatch for sale. The quantity | 
printed for auction in London showed a decline on the pre- | 
vious year’s figure of 38,000 packages, but this doubtless 
arose chiefly from the interference with transit arrange- | 
ments caused bv the floods. The very extensive planti: zs} 
commenced in the low country a few years back are now | 
beginning to contribute to the vields, and will probably i | 
future more than offset the losses caused by the deve 
ment of rubber cultivation. \ 
JAVA.—After the extraordinary development in 1912, the | 
production of Java has received a check. Much to the sur- | 
prise and disappointment of those interested, the vields 
for the calendar year look at present as if there would not 
be much increase on the previous year’s figure. Drought 
deficient sunshine, inadequate labour, and heavy pruning | 
early in the year have all been blamed for contributing 
this result. It is doubtful, however, whether the producers, 
taken in the aggregate, have lost by the extent of | 
crop. Quality has been good and prices higher than haw 


portance on the London market. The offerings in London 
have declined by 13,000 packages as compared with those 
for Ig12. 

CHINA.—The trade, in spite of the general activity in 
the article, has been rather languid. It is unfortunate that 
no classified statistics by grade exist for home consump- 
tion, but there seems to be a constant if limited reqnire- 
ment for choice sorts at high prices. The trade otherwise 
is merely for price, with a view to keeping down the cost 
of retail blends. If the English public were willing to 
revert in a general way to the use of China growths, now 
is China’s opportunity. It is doubtful, however, whether 
the Celestial Empire can supply an adequate quantity of 
such qualities as would be taken in the home trade. 

JAPAN AND FORMOSA.—These still remain of prac- 
tically no interest to the ordinary English consumer. They 
are unsuitable for blending with other growths, and un- 
blended they do not appeal to the taste of the British 
public. Mild efforts have been made to introduce and popu- 
larise them, but without, so far, any really appreciable 
effects. 

PROSPECTS.—There seems little chance in the im- 
mediate future of prices falling away to any great extent. 
Stocks are moderate, and the extent of supplies to arrive 
in the early months of the New Year are well known. 
Common tea is difficult for all parties at its present level 
and will tend to keep down the prices of the better grades. 

CONSUMERS.—The general prosperity and comfort 
which the great body of the population have been enjoving 
has shown itself in the tea trade. The fractional fall in 
consumption per person which was seen in 1912 has been 
more than recovered. There can be little doubt that the 
weekly distributions made all over the kingdom of money 
in connection with the Old Age Pensions and Insurance 
Act have greatly benefited retail trade. There is now money 
to spend in the quarters where and at the times when 
formerly it was generally most scarce, and the teapot is 
the constant resort of the old and ailing amongst the poorer 
classes. The general advance in the cost of living has not 


j 
average of 639 Ibs per acre plucked, while Sylhet came |} 
' 


72 ae 


| our conditions elsewhere have more than compensated, | yet shown much modification, but the lack of prosperity |} 
but the increased yield over all will probably be only some | in other countries is likely, sooner or later, to lead to an | 
: | oo lbs, of which Great Britain is likely to receive | increased export from them of the necessities of existence. || 
Ine creat ‘ ~ * . = , : i 
pot sgpeeseee part. The quantity printed for the London | We have, therefore, reason to look for some reduction || 
re a within the calendar year showed an increase | before long. Any lowering of the general cost of living |} 
[eee packages over that for the previous year. | may still further increase the demand for tea.—McMeekin || 
ll Austral; aicutta Russia took a largely increased supply. | and Co. 
| AUSIT: ’ " . ¢ e ¢ 1 rT ~ . 
practicall and Canada also increased their offtake, but lhe Board of Trade figures for the last three years are as }| 
| The —— a the other major and minor outlets took less. | follows :— 
e| } and Pes st conspicuous reductions were for the Central Asia Soin _ — Lbs. 
pre | |) 4nd Persiar pal® tisenSonaaen > n — abs. bs 08 | 
ol tiated eeec aa ss. From London all the usual outlets | ““Ihdian ..........0c..ccece0ceee 186015535 .. 190351858 .. 204.002.676 || 
ne Be 4 more, and in partic Si ved an increase CN iiss nk hd cd nwccaeadeess 103,500,881 D +e 316. 
‘| et ths Seevinne suns b ae Russia showed an increase | Coylon............-------+-. casen aes —_ 16163637 || 
‘a | | The total prodactic nearly 50 per cem. Other countries ....... ...... 25,930,353 3,132,338 34,450,743 || 
oom ihe. aoe for the whole of India in 1912 was maremsnoennas a 366 023.125 
as || “200,000 Ibs, showing the very large increase of Same Ssbeaasosecs sie = poo nn ae 
164 27,400,000 Ibs ¢ | ° 7 eae ae ; Home consumption of a)! tea— an aaa aa weer jan tt 
ad low th ; m the previous year. The total of exports | Indian ..................05- 168,744,646 ny oe 
| — wwe Same ye "as ¢ are . . PNG cckinsvacesabneucedecesse 119,545 , woe taee 
ont ei ae ae ir Was 282,000,000 lbs, and apparently there — enaEaroeenN a eos 10.575.797 9669 815 
30 bs, to which enema a of home produce of 14,000,000 | Other countries ................ 21,142,945 26,005,865 51,631,952 
: of lich imports . Sas ee ——-~ 
a te as ports from other producing countries of Total 293,502,382 295,409,486 305,530,044 
. home novi. tll to be added. It would appear as if the | prportsofalltea- eens —-— 
“1° eaaN A,OcuCce > o e ° 3 5 5 
| deewhere. Im nactte, last supplanting that imported from | Indian .............-...-.s0000+ 17,997,400 19,368,510 21.830.144 
fallen off very pea ene importations from China have | Gytae 220000000000. uayelagoo <: lgeseng -. logsorss 
deine a h. The average yield of all Indian tea] Othercountries ............-.-- 1,546,000 1,718,139 ae 
Of the :.. 5+5 'DS per acre, the highest figure yet touched. Total 48,455,500 52,812,682 57,555,768 
Sidhe a shown, the major portion came from the} ee 38.49 138,408,000 
COntvien.a ets. but all the large producing districts | Stock of all tea. . =r 128,229,000 138,492,000 .. 138,408, 
= The district of Darrang yielded the high McMeekin and Co. 
} Se - ap tj 
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COFFEE. 


A feature of trading in coffee—that is to say, trading in 
| actual spot parcels—throughout the past year is to be 
found in the fact of all home trade parcels being less depen 
dent upon fluctuations in the highly speculative Brazilian 
qualities. Apart from a rather sharp dip in prices during 
|| the month of March, and which was felt in all directions, 
| but more particularly so with regard to East India descrip- 

































tions, prices moved evenly after the recovery of the deprecia- 
tion alluded to had taken place. Turning attention for the 
moment to East India qualities, it is by no means gratifying 
to have to record small arrivals, while quality in the majority 
of cases was again disappointing. Last year we pointed 
out that consignments reaching the London market left a 
good deal to be desired, and that if improved quality was 
to be attained more attention must of necessity be given to 
general cultivation, and manuring not to form a negligible 
factor, as the soil appears to have become somewhat 
exhausted. On a close scrutiny of samples of arrivals 
during the period under review, we can only reiterate the 
above remarks. In spite of this, however, some consolation 
may be derived from the fact that quite an extensive trade 
has been concluded in East India crops for delivery extended 
over 1914 on cost, freight, and insurance terms. In the 
majority of cases 75s represents the business done, though 
up to 80s per cwt was secured for some fine Neilgherry 
marks. The second moiety of the year was rather free from 
fluctuations, though it is interesting to note an advance of 
at least 10s per cwt in East India grades as compared with 
the lowest points touched during March. Possibly the low 
stocks accounted for the steady improvement in values. 
Costa Rica and other Central American also suffered a 
relapse in March, but recovered later on a steady consump- 
tive demand, while supplies to hand were about equal to 
1912 upon the question of quantity. The chief feature con- 
cerning these varieties was to be found in a much larger 
proportion of the harder foreign cleaned parcels being 
received than has been customary in any previous given 
season. Brazilian coffee depreciated about 15s per cwt from 
top points reached, Dumont, &c., being also affected, and 
of this particular description it may be noted that there was 
a much larger proportion of unwashed, while washed mani- 
fested quite a shrinkage. Robusta was quite a drug on the 
market, and the depression recorded at the close of 1912 was 
fully in evidence during 1913. In fact, this particular 
growth appears to have gone completely out of favour, and 
while selling at 73s 6d during 1912, now only realises 50s 
to 52s per cwt. Even at the much lower price level the 
trade are still very chary about handling these parcels. In 
strong contrast to Robusta, the market for Liberian Java 
maintained a very high price level throughout the year. 
Fancy parcels, in fact, were disposed of at exorbitant prices, 
and the close of the year witnessed gts. being paid, with 
fair freedom for fancy yellow parcels. The deliveries for 
coffee for home use were more satisfactory, those in the 
first 11 months of 1913 being rather larger than in the same 
period of 1912, but smaller than in 1911. The Brazil crop 
for the season 1912-13 amounted to 11,485,000 bags, com- 
pared with 12,464,000 bags in 1911-12, and 10,548,000 bags 
in 1910-11. Quotations for Brazil coffee were irregular in 
the autumn, owing to unfavourable crop reports, but the 
market moved in a direction contrary to what the trade 
were led to expect. In August and September the flowering 
conditions were very disappointing in Santos, and in 
October unseasonable cold weather caused the flowering 
to be quite a failure in many districts. 





i Estimates of the 
present Santos crop do not exceed 10,000,000 bags, and it 


; 
| 
is doubtful whether next crop will reach 8,000,000 bags. 
The outlook does not warrant the lower prices established, 
but the weak state of the Brazilian market discouraged 
buyers, who were impressed by the continued heavy re- 
ceipts. The financial position in Brazil did not permit 
|| holders to retain the same; consequently there was a good 
\}deal of forced selling, but the cheaper cost and freight 
offerings affording a good buying opportunity led to a big 
turnover. The speculative market has been quiet, owing 
to the condition of the money market, but a falling off in 
receipts is likely to be followed by a decided recovery in 
values. Only small parcels of new crop mild descriptions 
have so far been catalogued, but arrivals accumulated some- 
what during the holidays, and when public sales are re- 
sumed there should be a much better assortment forth- 
coming.—The Grocer. 
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Imports, CONSUMPTION, and Stocxs 

















| ) ae 
Quantity. Value 
| W91i. | 1912. | 1913. | 191), | 1 
Imports of coffee from— Cwts. | Cwts. | Cwts. £ Pea 
Mexico ...... se eceeeecees 20,470! 18,119) 33,055) 3.283) al «4 
Central America.......... 291,102} 275,706, 319,997) 953'a)9 *0 lig 3s 
Colombia ..........+.+04- $2,441) 76,630| 86,63" 17252] “agneo be 2 
PR 285,833] 1491658] 274144) gos\ols) aenent, SUL 
Other foreign countries ..| 37,334) 38,025) 38,142! 126.1 9}: 857! 847.949 
British India .... ...... 66,871; 9543'| 67487) 214\45) 142659 
British West IndiaIslands| 5,689] 8190, _6.182| 23.229 “syqa2) ATS 
Other British Possessions) 15,71: — 19,037} 57.313 45.238 se 
| = | : 2519 
‘ : ———__—___ 
Total imports ........ | 775,451) 673,982) 844,68: 2 eelee. 
Home consumption ........ 260 173 2st aeons 2,518,52113.004 7g 
Stocks in bond on Dec. 31 ..| 226,000! 165,000) 224,000) iis - 


COCOA. 


The high prices ruling during the greater part of the yex 
have had the effect of checking any large increase inc - 
sumption, though the United States shows an increase | 
7,500,000 Ibs, in spite of the fact that the imports were cor 
siderably less than last year. The unsatisfactory state. 
trade and finance in Germany have contributed to the fallin 
off in that country, and though the United Kingdom show: 
a slight decline, the figures must be considered satisfactory 
in view of the quantity of foreign manufactured cocoa ‘a 
ported. Holland and France have both increased their cop. 
sumption, while other countries show little change. Th o 
was generally good competition for most descriptions at (fe 
commencement of the year, and with the advance in the 
arrival, market values of all cocoas on the spot improved, 
the highest point being reached about the middle of March. 
The market then became dull and prices quickly declin, 
nearly the whole of the advance being lost, but helped by 
considerable purchases by the home trade, a recovery set in, 
and by the end of June the previous high prices were again 
reached. For the remainder of the year the tone was very 
quiet, and values of all descriptions gradually receded, b: 
weakness being accentuated at the final sales, when a sharp 
decline took place, closing quotations being the lowest of th 
year. 

The following figures show the consumption in the dif. 
ferent countries, from which we have been able to obtain the 
most reliable information available :— 


CoNsSUMPTION in Evropr and the Unitep Srares. 























1910. 1911. 1912. 1915. 
Lbs. Lbs. Lbs. Lbs. 
U.K.....12 mths to Dec. 31..} 53,102,900 | 56,005,800 | 61,541,600 | 60,818,400 | 
Germany “ it 96,670,900 | 111,881 200 | 121,18 ,000 | 112,316,500 | 
Holland. ~ » «+ | 42,211,400 | 51,823,200 | 54,826,200 | 66,035,200 
France.. ” Nov.30..| 54,797,400 | 58,241,+00 | 58,906,20 | 60,755,700 
Spain .. » Oct. 31..} 11,534,100 | 15,940,000 | 11,675,500 | 15,387,200 
Belgium. »  Nov.30..| 21,994,900 | 23,377,500 | 27.568,400 | 26,136,200 
Austria.. » Oct. 31..| 10,836.500 | 12,530,800 | 13,818,600 | 15,184,700 
Italy.... ” » ++] 3,953,000 | 4,932,206 | 5,366,000 | 5,170,400 
Switzerland ,, Sep. 30..| 20,659,300 | 20,658,000 | 22,433,600 22,855,800 
United States ,, Dec. 31.. | 110,525,000 | 130,028,000 | 142,640,000 | 150,225,600 





ee 


bas 46,285,400 | 485,416,200 | 520.322, 00 | S31164500 


Against the figures for consumption, it is interesting \ 
compare the world’s production, and we quote the estimates 
as published by the Gordian, converted into English 
pounds, viz. :— 
1909, 1910. 1911. 1912 1915, 
Lbs. Lbs. Lbs. Lbs. _ 
454,000,000 .... 483,000,000 .... 539,700,000 .... £07,800,C00 .... $87,300, 


TRINIDAD.—There was very little inquiry for Trinidad 
cocoa at the beginning of the year, and the opening quo 
tions of 69s to 7os for middling red and 71s to 705" 
good middling to fine, were barely maintained. a 
February, the rise in prices in the countries of production 
caused attention to be turned to spot cocoa, and a !% 
business was done up to 75s to 76s for middling $8 
and 77s to 80s for good middling to fine. se 
values, however, were not kept up, and a gradual ae 
took place, amounting to about 5s by the end o! May. a 
lower range of prices attracted business, and considerabé 
sales were made, values recovering to the extent of about 28 
per cwt. The advance was soon lost again, and the wae 
remained slow, with little doing. During the last aon 
months of the year prices receded still further, and closing 
quotations were 65s to 66s for middling red, and 075 * 
7os for good middling to fine. somatlar 1! 
The distribution of the crop, according to the circusal - 
Messrs Gordon, Grant, and Co., was as follows :— 


Sep. 2 
Oct.1 to Rep. 30. Oct.1toSep.30. Oct.1toSep.30. Oct] iors 
1909-10. 1910-11. — 
ags. Bags. sags Wo) 
*Fingland.... 23659 gas errr 15048 —seeee aa 743 
*France...... Sue asdexs 101,030 .....- 83,638 «+e eee 119,15 
Amevien .<:< MAID  cccncs aia 122,920 +++" — 
stamens oie — 182 
Total .... 295,886 ...... 251,894 ....-- 221.606 Bare + aed 
* The above list shows the consignment merely, but the a arrival. 


the Trinidad shipments to Europe is not determine 
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GRENADA.—The market opened we a — -_ = 
gradually advanced until the middle of } are »w 17 
fine was quoted at 67s to 73s per cwt; 
however, were not maintained, and during 
e of 4s to 5s was submitted to. At the lower 
a good demand from the home trade, all che 
available supplies being disposed of. As the demand con- 
I anal prices advanced once more, and by the end of June 
had again reached the previous level, viz., 67s to 73s per 
~wt. A decline of 3s to 4s took place almost immediately 
sfterwards in consequence of pressure to sell forward from 
| Bahia, a drop of 4s to 5s in cost and freight quotations 
|| bringing down other growths in sympathy. During the last 
half of the year the tone remained very quiet, and there was 
i] little change in the market until the last auctions of the year, 
in which the Grenada offered was sold at a further decline 
of 4s to 58, the closing quotations for ordinary to fine 
being s7s to 62s per cwt. The shipments from October rst 

to September 3oth were as follows, viz.—1909-10, 73,863 
hags; 1910-11, 67,144 bags; 1911-12, 70,093 bags; 1912-13, 
| 63,036 bags. 

‘There is little of separate interest to report with regard to 
other West India growths. Price movements have closely 
followed those of Grenada, the values being subject to the 
‘same market influences. The imports into London for the 
vear were 12,500 bags, against 16,400 bags in 1912, and the 
deliveries 14,400 bags, against 16,700 bags. 





values 
ordinary to 

these prices, 
April a declin 


| rates there Was 


CEYLON.—tThe principal feature of interest during the 
past year has been the strong demand for bright red descrip- 
tions of plantation, for which extreme rates were paid Ly 
the Mexican market, up to 95s per cwt being obtained, an 
advance of 10s to 15s from the opening. With the advent 

f political and other troubles in Mexico, the demand ceased, 
|| and values promptly declined, closing quotations being much 

about the same as those at the beginning of the year. Gener- 

ally speaking, the quality of Ceylon cocoa this year has suf- 
| fered from the excessive rain experienced in the island. This 
\\fact has been more evident in the native descriptions, of 
|| which large quantities were consigned for sale, and which, 
‘'on account of the considerable proportion of defective cocoa 
included, have been most difficult of sale. For the same 
| reason there have been few forward sales made, the available 
type samples being too unreliable in quality. The shipments 
|| from Colombo from January 1st to December 23rd were 2s 
| follows, viz.:—1910, 7,192,976 Ibs; 1911, 6,686,848 lbs; 
|| 1912, 7,124,208 lbs; 1913, 6,802,768 Ibs. 
| GUAYAQUIL.—The market opened quietly, but during 
|| the first month a large business was done on private terms, 
||and with a firmer tone for arrival values improved, the 
|| advance amounting to gs to 11s by the end of April. After 
|a short period of quietness, a further slight improvement 
|was noted, the end of June showing the highest prices of 
| the year, viz., 76s to 81s for Arriba, and 72s to 78s for 
|| Machala and Caraquez. These figures were not maintained, 
|| Prices gradually dropping away, owing principally to in- 
||creasingly heavy receipts, and closing quotations show a 
|| decline of 12s to 15s from the highest point. The receipts 
|| at the port of Guayaquil for the year 1913 were the heaviest 
|| yet recorded, exceeding the previous largest, viz., 1911, by 
|§3,100 quintals, while the increase over 1912 amounted to 
|| 131,000 quintals. It was not until October that the receipts, 

'Which for the first half of the year had been smaller than 
|| Bormal, began to overtake those of the previous year, but 
|| during November and December no less than 200,000 quin- 
tals were received at Guayaquil. The receipts at the port of 
| Guayaquil from January 1st to December 31st are as follows, 
|| ¥'2. :—1909, 619,200 quintals; 1910, 751,200 quintals; 1911, 


805,900 ul ais: ; ° e 
| oan quintals; 1912, 728,000 quintals; 1913, 859,000 
| ans 


| 
| 
| 
| 
| 


| AFRICAN.—The market for Accra opened firm, the 
| vas noted at the close of our last being fully maintained. 
|| Vuring February a further improvement in value took place, 
|| and by the end of the month business was reported at 58s to 
| Ss 3d ‘transit terms. For the next two months the tone 
l aoe ee with a moderate business doing at lower rates, 
co y the end of June prices had recovered to nearly the 
| enon During the latter half of the year there was more 
pressure to sell, and values further declined, closing quota- 
oo NS 548 to 56s. A fair business has been done during 
||, Year in Cameroons, but details of sales of St Thomé 
|| "ave not been reported, though about 21,000 bags were im- 
London, nearly all of which were entered for 
DS Sitters oa — The exports from the Gold Coast from 
list to Now mr ember _ were as follows, viz. :—January 
Stik, Snase aes 1 3 025,600 Ibs ; 1910, 37,773,100 Ibs; 

: few S; 1912, 65,055,300 Ibs; 1913, 87,839,400 
Il x00. sanuary ist to December 31st—1909, 45,277,600 Ibs; 


» Shi 73,800 Ibs ; 1911, 89,400,000 Ibs ; 1912, 87,000,000 Ibs. 
vo ecipts of St Thomé, &c., at Lisbon, from January 
‘9 December gist, were as follows, viz. :—1909, 


| ist 
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kilos; 1912, 35,511,840 kilos; 1913, 35,118,000 kilos. 


cece ‘ , 
27,846,000 kilos; 1910, 37,809,720 kilos; 1911, 30,452,580 


, 


7- = 


ported in other foreign descriptions. Sales of Java cocoa 
show an increase over last year, and the quantities reported 
in our summary include several shipments of good red 
native, most of which found buyers at extreme rates for 
shipment to Mexico. Fine Samoa has generally been readilv 
saleable, and the market for Costa Rica has also 
satisfactory one, sales showing an increase over last vear. 
and prices ranging a little under those of Grenada. A very 


“ae ¢ : ’ | 
rhere is little of interest to note in the transactions : 


been a| 





al ; ! 
considerable business has been done during the year in Bahia || 
on cost and freight terms, the fluctuation i 

' 


had an important influence on the value of Grenada 
similar growths. 

The receipts at Bahia from January 1st to December 
were as follows, viz. :—1908, 474,000 bags: 


| 1900, 400 1730 | 

ade . = -— : 

ALS, IQIO, 400,922 bags; IQII, 579,200 bags; 1912, 416,003 | 
| 
' 
i 


and 


a 

S in price hanhaer) 
' 

i 

RIS! 


bags; 1913, 434,182 bags.—C. M. and C. Woodhouse. 


Imports, CONSUMPTION, and Srocks 














Quantity. Value. 
| 1911. } 1912. ; 1913. | 1911. ; 1912. | 1913. || 
Raw Cocoa— Ibs. Lbs. a Lbs.  £ S 8 “T-? 
Imports............... 173,285,272 75,276,704 78,776,917 1,831,118 1,942,889)2,295,092 | 
Home consumption. .. .|56,003,784 61,841,633 60,818,404 
Re-exports ............|14,98?,679 13,787,908) 15,182 877 395,776! 377,968 475,009 | 
Stocks ................|22,722,000/20,308,000'22,837,000 ‘i , 
Cocoa or Chocolate Pre-| 
pared— Cwts. Cwts. Cwts. | 
Imports........ Baas e 164,457, 211,345! 236,629 1,335,805\1,604,27 1,869,222 | 
Home consumption ....} {151,353} 223,736! 236,472 ‘ : 
_Re-exports ............| 5,984 5,223, 6,006! 56025) 47,716 55,375 || 
SUGAR. 


It is interesting to note that fluctuations in the sugar | 
market during the past year have not exceeded 1s 3d per || 
cwt, the highest price of prompt beetroot having been 1os || 
in March (which point was nearly reached again in Octo- 
ber), and the lowest 8s 9d in July, f.o.b., Hamburg, basis |! 
88 per cent. analysis. The year opened with a depressed 
tone under the weight of the record beetroot crop then near- 
ing completion, and likewise under the shadow of a Cuban 
crop just commencing, estimated to surpass all former re- 
cords, and likely to yield 2,300,000 tons, against the pre- 
vious crop of 1,880,563 tons. There was, in consequence, a 
dull and easier market, and prompt beet, which on January 
1st was quoted at gs 33d, dropped to 9s 14d on 1oth, f.o.b., 
Hamburg, basis 88 per cent. analysis. Towards the close 
of that month, however, this dulness was relieved when it 
was found that the sale of beetroot was not being pressed 
by Continental holders, that consumption was making satis- 
factory progress, and that considerable shipments of both 
raw and refined sugars were being made from Hamburg || 
to North and South American ports, by which Hamburg }| 

| 


stocks, which on January Ist amounted to 108,000 tons, 
were undergoing rapid diminution. This restored some 
measure of confidence, and led to a general improvement of 
43d per cwt. The political situation in Europe then also 
had a disquieting effect. There was a feeling that the}| 
mobilisation of troops in Eastern Europe might so dis- |] 
organise labour as to interfere with preparations for the || 
next beetroot crop, and this led to a large speculative de- || 
mand for new crop beet for October-December delivery at || 
gs 103d to tos, f.o.b. The business in cane sugar was at 
that time confined to arrivals of Mozambique centrifugals 

and Peruvian crystals at 10s 9d to 10s 74d, basis 96 per cent. 

polarisation, on floating terms; but attention was also }} 
being directed to new crop Cuban sugars, and a cargo of || 
5,000 tons was then secured for the Greenock market at || 
10s 6d, basis 96 per cent. polarisation, on floating terms, 

for March shipment. During the next three months, from }| 
February till April, remarkable steadiness prevailed, with || 
a rather hardening tendency. There were no arrivals of 

cane sugar of sufficient importance to compete with beet- |) 
root, and, with good trade demand, holders of the latter || 
were enabled to obtain a gradual advance, until on}, 
March roth tos, f.o.b., Hamburg, basis 88 per cent. analysis, 

was paid. This proved to be the highest point of the year || 
for beetroot. The reports in the spring months that the 

sowings of Continental beetroot crops were likely to be 

slightly reduced had the effect of continuing the speculative 

demand for these sugars at about tos, f.o.b., October-| 
December delivery, which had a steadying effect on the} 
market. At the close of March the quotations of cane || 
sugars were 118, basis 96 per cent. polarisation, for centri- |) 
fugals, and gs 6d for syrups, basis 89 per cent. polarisation, 

on floating terms. Refiners at this point directed their 

attention to Cuban sugars, which were being freely offered | 
on favourable terms, and a large business was done during 
April, both for the British and Continental markets, at 
prices ranging from 10s 10}d early in the month to 10s 53d 
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for April-May shipment, basis 96 per cent. 
polarisation, on floating terms. 


The Budget of the Chancellor of the Exchequer passed 
the House of Commons on April 17th, but made no change 
in the sugar duties. The American markets were at this 
time disorganised by the contemplated reduction of duties, 
and by uncertainty as to when the change, if made, would 
come into operation, and, in consequence, Porto Rico sugars 
and those from countries which enjoyed exemption from 
duty, but which obtained for their sugars the duty-paid 
price, were pressed for sale, to secure as much of the present 
higher scale of duty values as possible. This adversely 
aflected Cuban sugars, for the time being, and enabled a 
continuance of extensive purchases to be made for the Euro- 
pean markets during May, at 10s 6d early in the month, and 
at a gradual decline later to gs 103d, basis 96 per cent. 
polarisation, on floating terms. These sugars, being much 
cheaper than beet, naturally proved attractive to all refiners, 
to the displacement of beetroot, which, with a limited de- 
mand, dropped by the end of May to gs 3d, f.o.b., Hamburg, 
basis 88 per cent. analysis. The purchases of Cuban sugars 
made during March and April began to arrive in large 
quantity in May and June, the imports into Greenock alone 
by the end of June amounting to 55,755 tons, and 
by the end of July to 79,046 tons, and in consequence the 
business in July became somewhat unimportant, and was 
only possible at easier prices. The quotation for first pro- 
ducts beet at the end of July was 8s gd to 8s 10}d, f.o.b., 
Hamburg, basis 88 per cent. analysis, and for sugars 
arrived in Greenock gs 5}d, c.i.f. Early in July the acute- 
ness of the American tariff question, so far as concerned 
sugar, was relieved by an intimation from the Senate Com- 
mittee of the postponement of the application of the pro- 
posed reduction of about 2s in the duty to March 1, 1914, 
to continue in force till May 1, 1916, when it was proposed 
that all sugars should be duty free. (This was subsequently 
confirmed by the Senate, and the Tariff Bill was signed 
by the President on October 3rd.) As there was, therefore, 
no longer occasion to force sales of non-duty-paying sugars, 
there was an immediate improvement in the American 
markets, and with extensive buying by refiners of Cuban 
sugars, and great reserve on the part of Cuban holders, an 
advance of 1s to 1s 3d was speedily established. This ad- 
vance placed Cuban sugars out of reach of European buyers, 
and enabled several cargoes intended for Europe to be 
diverted to the United States. To meet the large consump- 
tive demand in America, meltings there were raised in July 
from about 58,000 tons per week to 61,000 tons, and there- 
after to 64,000 tons for several weeks following. During 
August European markets were firmer, in sympathy with 
America, and on an improved demand in the British markets 
for white sugars. The Hamburg stock of raw beet was 
likewise being reduced, and about 20,000 tons of old crop 
beet, previously sold to Canada, were then in course of 
shipment. At the close of August quotations of first pro- 
ducts beet had been raised to gs 6d for prompt and to 
gs 5d for September deliveries, f.o.b., Hamburg, basis 88 
per cent. analysis, while business was being done to re- 
finers in arrived sugars at 9s 113d, c.i.f., Greenock. The 
balance of the purchases of Cuban sugars, previously con- 
tracted for, arrived in Greenock at the end of August, | 
making the total import of these sugars 90,846 tons. As 
the total shipments from Cuba to Europe amounted to 
259,195 tons, this import to Greenock formed 35 per cent. 
of the whole. The market during September was remark- 
ably steady, with sales of ready beetroot at 9s od to tos, 
c.i.f., and of new crop for October-December deliveries at 
gs 73d to os 10}d, c.i.f. Business was also then passing in 
Mozambique centrifugals at ros 73d, basis 96 per cent. 
polarisation, on floating terms. Some 20,000 tons of Cuban 
sugars warehoused in Liverpool were then being negotiated 
for by American buyers, but a drop in New York values 
rendered business impossible, and part was then sold to a 
Liverpool refiner at 10s 10}d, ex warehouse. 

Mr F. O. Licht’s estimate of the beetroot crops was, as 
usual, oublished in October, and was as follows :—In Con- 
vention countries, 5,760,000 tons on October 17, 1913, against | 
6,240,000 tons in 1912; Russia, 1,875,000 tons, against | 
1,386,000 tons ; other countries, 780,000 tons, against 716,000 
tons—total, 8,415,000 tons in 1913, against 8,342,000 tons 
in 1912. These figures have since been revised to 8,475,000 
tons, against 8,342,000 tons. 

Although for Europe there is a surplus of 130,000, as com- 
pared with last vear, yet Russia cannot be reckoned on to 
export when prices are low and unremunerative, as the 
movements of sugar in that country are under Government | 
control. The deficiency in Convention countries may be | 
counterbalanced in part, however, by exports from other | 
countries—from Denmark, for example, whose sugars are 
regarded with favour in the British markets. The factory | 
estimates were published on October 27th, and gave for all 


Europe a crop of 7,967,000 tons, since revised to 8 ye 
tons. These were regarded as confirming the ec eae 
Mr Licht. The latter half of October Witnessed . “eS Ot 
of considerable activity. The paucity of Cont 
of beet and the small arrivals in Hamburg led to the «. 
position that all was not well with the beetroot crops ~~ 
the same time cable advices were received from both Me a 

ted in Cente, 


Guma and Himely that rain was much wa; 
Phis information from both the Con: 
ii Ont}. 


@ period 


Nental 
nental « Fe 
ers 


and Western Cuba. 
nent and Cuba led to an active speculative demand for box 
root, and resulted in an advance of 6d to od per ewt in . 
few days. The American markets, however, did not oy 

the same activity, and British speculators were enabled , 
secure several old crop Cuban cargoes on moderate term: 
Several of these went to British refiners, and the rec: qu. 
resold to America later. This speculative movement. } 

ever, was short-lived, as large Continental selling offers 
and timely copious rains in Cuba caused a rapid reaction 
and at the end of October prompt beetroot was a> 

obtainable at 9s 6d, f.o.b., Hamburg, basis 88 per a 
analysis, and Mozambique centrifugals at tos 6d, basis y 
per cent. polarisation, on floating terms. The tone of ¢: 
market was dull and tendency easier during November, and 
beetroot was obtainable by refiners at 9s 10}d, cif 
East Coast, and at 9s 7) to gs qd, ¢.i.f., by direct route. 
During December, on the near approach of the dav 
appointed for the reduction in the American duties, there 
was again a pressure of Porto Rico sugar to secure as much 
of the higher duty values as possible, and this, together 
with large offerings of Cubas from the early and rapid 
working of that crop, caused a sharp decline in America 
from the equivalent of 1os gd, c.i.f., New York, on Novem. 
ber 20th, to 9s 13d on December 18th. This decline enabled 
British operators to secure about 60,000 tons of Cuban 
centrifugals, which they can now offer to home refiners at 
gs 51d, basis 96 per cent. polarisation, on floating terms 
Several cargoes are understood to have been sold at about 


+» Td 
oy 


February shipment. These sugars, being cheaper than beet. 
root, are again attracting the attention of refiners. It is 
remarkable that the Eastern markets have absorbed all th 
produce of Java this season, and are said to have secured 


next. The beetroot factory started in Norfolk by the Anglo-| 
Netherland Sugar Corporation is understood to have pro-| 
duced about 5,000 tons of white sugar during last season, | 
which has been allowed to go into consumption duty free. 

The following table gives the monthly and yearly average| 
prices of first products beet, f.o.b., Hamburg, during the | 
past five vears :— 


1909. 1910. 1911. 1912. 1913 | 

d s a s a s d s 4) 

os i aie te 10 14 .. 12 98 .. B14 .. 141099 .. 94 
February eee Oe rf . 6 ..15 B.. 9% 
Mp iciacnisinnsunctedenttl 04 .KH6 OH .. MU .. 90 
I, oi hah don dnnnticiawodsind Be ..8BSs we. 8 9 9 
Ms cistdsaseuckseusaraeal 10 6 ..149 ..105 .. 12 99] 
BED: cc tebreiiddedaia bese’ oe ue oS 8 —M 6 woe 
| SRA PS 10 52 ..14 9 ..12 24... 9... 3% 
MONG ci wenn chert easee 11 3 1.14 TH «LW 14 HN OSHC GG 
September .................. nh «8 3 28 «8s 9 6 
CE as a ca ll 23 9 5% ..17 3 97.9% 
November... 00.00. ....... 12 2 81d .. 16 52 .. 9 SE. 98 
I i bcd cok cxexecuuce 12 4 8 ig 15 Y.. 9 8 ony 
| Average for year ............ 0113 ..122 @ ..3% ..B5 9% 


The following tables give the latest estimates of the beet) 
and cane crops for the present 
actual production of the three previous years, and these, | 
along with the stocks carried over on August 31St, const | 


tute the supply for the current campaign :— 


Bret, as per Mr F. O. Licut’s Crrcurar of December 19th 





1910-11. 1911-12. 1912-13 1913-14 

Tons. Tons. Tons. Tons 

ii ciisticinehies 2,606.122 1,509,000 2,730,000 to? 
Austria-Hungary.......... 1,538,034 1,155,C00 1,920,000 "785,000 
UNDG. eivarheniees ecueds 724,897 513,000 973,000 «aan 
ae le ad. 284,714 246,000 300,000 -- en oe 
Holland .......... 221.359 25,000 317.000 «+ 595,006 
ea... 2,140,000 2,175.00 1,386,000 “950.000 
Other countries .. 590.000 530.000 716,000 ete 
ee 8,105,126 6.346.000 .. 8,342,000 .. 847500 


Canr.—Per Messrs Wiuuetr and Gray's CIRCULAR, dated Nt 
York, December 18th. 


1910-11. 1911-12, —-:1912-15 mt 
Tons. Tons. Tons om 
United States—Louisiana& Texas 311,000 .. 324,000 .. 153,056 a 375 00 i} 
PG NO tikes saceinankecsin 5000... 320,000... 350.52) «conga | 
Hawaiian Islands ...........--- 506,090 .. 531,480... 47500 -- » doom 
OR OIE idicicsicnanessvenese 1,483,451 .. 1,895,984 .. 2,428.) «som 
British W. I.—Trinidad, exports | 36,000... 36,000... S20 -- san 
Barbadoes, exports ............ 35,000 .. 31,000 .. on "* 75,000 
Jamaica, exports ............ 22,000 .. 15,000 .. 200%) “* ygo00 || 
Antigua and St Kitts .......... 18,000... 20,000 .. ee $2.00 | 
French W.1I.—Martinique exports 35,000 .. 40,000 .. 39 000 39,000 | 
ivi sit vennncncads. 38,000 35,000 “e609 .. 1 
Danish West Indies—St Croix 15,000 15,000 tee]. ee 


Haiti and St Domingo 89,979 96 046 84,661 


this figure, and there are further sellers thereat for January. |! 


a considerable part of the new crop to be reaped in May) 


} 


| 
| 
| 
} 


vear, compared with the), 
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1910 11. 1911-12. 1912-153. 1913-14. 
Tons. Tons. Tons. Tons. 
resser Antilles not named above.. 6,000 .. 8,000 .. 6,000 .. 6,000 
Mexico CTOP..--+e2seeceerecseeses 120,000 .. 155,000 .. 130,000 .. 125,000 
{| Central \merica—Guatemala crop ) 
] San Salvador crop....--++++++++ . 21.000 C00 .. 22.000 . 22,000 
|] Nicaragua CTOP ...+-++seereseee 
| Costa Rica crop .---+-+++++++++5 
'| south America—Demeraraexports 108,297 .. 83,294... 85,922... 90,000 
 GurinaM CTOP ...--+eeeeeeeerees 13,000 .. 13,000 . 13,000 .. 13,000 
Venezuel®.......2---ececccerece 3,000 .. 3,000 .. 5,000 .. 5,000 
Perl CXPOTTS «.seeererceeeeeres 150,000 .. 140,000 .. 140,000 .. 145,000 
Argentine Republic crop .....- 147,678 . 180,092 . 147,248 .. 200,000 
Brasil CTOP ....+---2eeeeecceees 287,000 .. 235,000... 204,000 .. 220,000 
b Beth cccecccccccccccccecccesscece 1,229,100 .. 1,395,000 .. 1,351,180 .. 1,450,000 
| FOrMOSB ..ce-ceesereeererereeees ee -- 179,000... 117,000 .. 177,300 
| Philippine IslamdsS ......-ececeee 205,000 .. 190,702 .. 155,000 . 220,C00 
1] MgqGR..--c.0-ssesscesseseseccoese 55,000 .. 57,879 .. 58,000 .. 58,000 
Mauritius ......--.+-:eeeceeceeece 217,757 .. 165,585 .. 206,497 .. 230000 
RéuniON...c.eeeeeeceeeccerscccees 43,128 . 40,325 . 38,568 .. 40,000 
MEE cc cciuavesevcdsssetbsccecess aa na 92,000 .. 82589 .. 85,714 
| Mozambique ......-.--cccceesees - ; 27,700 .. 000 .. 60,000 
Spain cS éeatenemeens areeaacks 21,000... 21,000.. 13,817... 153,000 
British India exports ............ 15,000 . 15,000 .. 15,000... 15,000 
OE casckis ceeeeeee 5,526,980 .. 6,383,087 .. 6,483,077 .. 7,007,014 


[he world’s supplies of beet and cane, as estimated above, 
‘together with stocks carried over at August 31st, will, 
therefore, stand as follows :— 





1910-11. 1911-12. 1912-13. 1913-14. 
| Steck in statistical countries car- Tons. Tons. Tons. Tons. 
ried over on August 31st .... 1,098,240 .. 813,690 .. 979,140 .. 1,477,000 
| European beetroot crops ........ 8,105,126 .. 6,346,000 .. 8,542,000 .. 8,475,000 
\| ,merican beetroot crops ...... . 455,220... 541,101 .. 624,064 .. 640,000 
TD Cate GHB cos cccsccconecaccevee 5,526,480 .. 6,383,087 .. 6,438,077 .. 7,007,014 

World's supply till Aug. Jist....15,185,066 ..14,€83,878 . .16,383,281 .. 17,599,014 


| The following table is intended to show how much of these 


|| supplies has been consumed during the past three years, and 





\ or ‘ ° ° . . . 

|| will enable a rough idea to be formed of the relative position 
i c ‘ ‘ . e 

|| of the world’s supply and demand till the end of the sugar 

|| vear on August 31, 1914 :- 








1910-11. 1911-12. 1912-13. 1913-14. 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
1911, 1912, and 1915 
respectively............ 1,098,240 813,690 979,140 1,477,000 
Production of beet andcane 
GORE ncecdesvckiacs 14,086,826 .. 13,270,188 .. 15,404,141 .. 16,122,014 
Deduct visible supplies on 15,185,066 .. 14,085,878 .. 16,383,281 .. 17,599,014 
August 31,1911, 1912, and — 
| 1915 respectively...... sa 895,540 .. 1,006,570 1,477,000 .. ? 
Total consumption fo —— —_——- —— -——--— 
year ending Aug. 31st 14,289,526 .. 13,077,308 .. 14,906,281 ? 


This large expansion of consumption may doubtlessly be 
|| accounted for to some extent by additions made to in- 
|| visible stocks, which had been depleted during the previous 

period of abnormally high prices, and also by the natural 
increase of consumption under a low range of values. 

lhe following table will give an idea of the total con- 


|| sumption of sugar in Great Britain during the past three 
i] Vears :— 

i}: 
i 
i 








| 1911. 1912. . 

| Meltings of raw sugar, by the brokers’ Tons. Tons. Tons 

| —, in London, Liverpool , 

SE a6d cance dkaekatae deco 906,498 .... 17, . 

| Probable consumption of foreign refined 920,000 .... B20587 es 208.945 

1,828,4 coos I, 

lem — of home manufacture, or ee eee 
PN 65560 i0cnrenepatenceduadesada , 

Consumption of United oni <n Pn 

rer ashe 1,798,236 .... 1,713,188 1,825,754 


From this it will be seen that the consumption of the United 
Kingdom, which showed a slight decrease last year when 
|| Prices were abnormally high, has during the present year 
|| Xperienced a considerable increase, as was to be expected 
| “Aen a return had been made to more normal conditions. 
The following table gives the monthly and yearly average 





i) pr 


| cone first marks granulated, f.o.b., Hamburg, for the 
4s. ve Ve ars :‘— 
| 1909. 1910. 1911. 1912. 1913. 
Per 7 Per -™ Percwt Percwt Percwt 
Pe oe. 4 s da s 4d s d s 4d 
re 123... 14 98.. 1 O .. 17 B.. UU 6 
March Za. Be. BS... Be... B 94 
aes wae. wBE.. Be... BI 12 3 
May 12 53... 16 of -. = oo Be G 12 3 
June tetttess 12 —— | oem. BH 12 0 
July 12 7%).. 16 9 .. 12 8.. 15 @.. 12 1 
Reece Totten eeeee 26. 6M. MWB... BHB.. UN 
Sent : 13 ame. Bie. Bw “4 12 4 
l}  Geptember. oon, 1393... 15 5$.. 2010).. 13 6 .. 12 3 
H] Nenter -wseseeesee, 13 63... 1110... 20 = ££ ee 
| December +s seee. 40 .. 13 .. 18 B.. WM mH..  T 
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smaller. All Californian fruits have been very short. also 
apple rings and cored apples. French plums 
been almost a total failure, with few arrivals 
Bosnian plums were more plentiful, but few 
CURRANTS.—The stock in London 
tons at the end of November, against 8,030 tons at 
the end of the year, and no further shipments are expected 
to arrive before the new year. The market opened very 
firm, and Provincial kinds in February advar ced od per 
cwt, but in March further arrivals came 
class of fruit declined, only to rise again to previous 
rates. Finer qualities were very scarce, and Vostizza 
gradually rose to 35s to 36s for lowest of what remained. | 
Reports came to hand that the growing crop was likely to 


have again 
in London. 
have arrived. 
warehouses was |} 
8,725 


to hand, and this 
later 
al 


1 


| 
| 
| 
| 
| 
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be good, providing no bad weather occurred to damage it; | 

but, unfortunately, in September further reports were re- || 

ceived of much damage by rain, especially in the Gulf dis- || 

tricts. The ‘‘ Nagy Lagos ” with about 1,000 tons of new || 

and 300 tons old arrived on September Sth, the new fruit || 

being nearly all Pyrgos. The quality and condition was the 

finest seen for many years, and met with a good reception. || 

The quantity sold to arrive was very small against other || : 
years. The market opened at 24s gd to 25s for }-cases, |} "i 
and were nearly all cleared. Shipments came to hand very || A 
slowly, and the market kept firm for some time on account }} : 
of the excellent quality, but it was not anticipated that || 

future shipments would be equal in quality to those already 

arrived, which was confirmed, as later shipments were | 

much inferior, and the market fell away to 23s to 23s 6d || 

for }-cases, and bags 22s to 22s 3d. The ‘‘ Stork ”’ arrived || 


} 
with other growths on September 12th, and all kinds were || 
excellent, especially Amalias, also Vostizza, but the latter || 
was rather lacking in size, although later on the quality || 
was quite equal to previous seasons. Patras was good in 
colour, and the Gulf good, but later shipments of rain- || 
damaged fruit were somewhat poor and reddish in colour. || 
Panariti was good in colour and size. On account of the 
war with Turkey, considerable delay took place in ship- | 
ments, most of the packers being required for active ser- | 
wice. Common Vostizza opened at 31s 6d to 32s, good 33s | 
to 36s, fine 37s to 40s, with choice and finest from 42s to| 





45s. Some nice garden Patras sold freely from 31s to 32s, 
also choice 35s, with ordinary from 28s to 30s. All medium 
growths were in very short supply for some time, and were 
nearly all cleared, but during November heavy shipments 
arrived and prices fell away, with good Amalias and Patras 
offering at 26s to 27s, also Gulf and Panariti at 28s to 30s. || 
The demand has been from hand to mouth, but the duty- 
paid clearances up to the end of the year are 23,816 tons, | 
against 22,327 tons in 1912. The market closed firm for | 
all kinds, especially Gulf and Vostizza, and it is expected || 
that a good demand will commence early in the new year || 
and higher prices will be realised. 





The stock in London 
warehouses at the end of December was 7,669 tons, against 
8,030 tons a year ago. 

RAISINS.—The year commenced with nearly goo tons | 
Valencia in stock, and the demand was very slow for some | 
months, especially for 4-boxes, which gradually declined, || 
the quality of these being very poor, and eventually fell to 
22s to 24s. Quarter-boxes were very scarce, and high prices 
were paid for choice fruit. Reports came to hand that the | 
crop would be a good and large one, but the great heat dur- | 
ing the growing period might cause the fruit to be on the 
small side. The crop was estimated at about 25,000 tons, | 
but later estimates were less. Very little business was done | 
to arrive. The first steamer, ‘‘ Cogent,’’ arrived on Sep- 
tember 11th with a somewhat heavy shipment, the quality | 
and condition being wet and small and met with a poor de- | 
mand, except for fine and finest parcels. A few }-boxes 
went at 32s, with good 33s to 34s. Common j-boxes were 
slow of sale, but good and choice went from 40s to 
With further shipments to hand the market fell away, | 
common }-boxes selling at 28s to 29s, good 30s to 32s. 
Quarter-boxes met with a good demand, as heavy shipments 
of this size box came forward. A good trade was done at | 
29s to 32s, and good 33s to 36s. Further shipments came 
forward slowly, and in October a heavy trade was done at 
25 to 5s advance, and choice fruit realised high prices, 
1.boxes selling up to 65s. Supplies were very short, and in 
| November few }-boxes were obtainable under 375. Some 
| common fruit came to hand at the end of the month 
sold from 30s to 32s, and in December this class of fruit was 
| nearly all cleared, the lowest grocery j-boxes being 33s, 
with very small fruit in }-boxes at 29s to 30s, good 32: 

“it is ( > Z ery few 4-boxes will be left to 
338, and it is expected that very tew 4-DOX . 
take over into the new vear. The stock in London ware- 
houses at the end of December was 821 tons, but the duty- 
paid clearances have been about 600 tons more than last 
vear. The market closes firm—}-boxes 30s to 32s, t-boxes 
35s to 40s, with very few choice remaining, and higher 
| prices are expected in the new year. Elemos: 
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The year || : 
commenced with a fairly heavy stock and the demand poor. || 
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Values declined to 20s for fruit originally sold at 32s to 34s. 
Very few new have arrived this season, and those only for 
export. 

MUSCATELS.—The quantity shipped to London has 
been much lighter, caused by heavy rains damaging the 
crop, so that the growers could not secure sufficient sound 
fruit for packing. The first shipments opened at reasonable 
prices, but after the first public sale much higher prices 
were realised. Arrivals came forward very slowly, and 
were mostly cleared as soon as they were ready for delivery. 
Boxes opened at 80s to gos, also trays, but an advance of 10s 
to 15s was established later, all being taken even at the ad- 
vance. A rather heavy shipment came to hand in Decem- 
ber, and was nearly all cleared, boxes inferior in quality 
selling at 7os to 80s. Trays nearly all sold at 100s. A small 
supply of loose went well from 57s to 67s. The quantity in 
London warehouses at the end of November was only 92 
tons, against 166 tons the same date last year. With no 
reports of any further shipments, it is possible that higher 
prices will be paid in the new year. 

SULTANA RAISINS.—The year commenced with very 
heavy stocks of Smyrna fruit, viz., 3,244 tons, but the 
market kept firm for some time. In March reports came to 
hand of excessive drought in Smyrna, which would probably 
have a serious effect on the vines, and a speculative demand 
caused prices to advance 1s to 2s. Later reports were re- 
ceived that the new crop would not exceed 45,000 tons. A 
heavy business was done in the spring, fine coloury fruit 
selling from 36s to 44s, and common kinds were in demand 
from 28s to 30s. The trade generally did not believe in the 
reports, with the result that in July a heavy fall took place, 
fine coloured fruit, which went at 42s to 44s, falling to 32s 
to 36s, also fair darkish fruit at 21s to 25s. In August 
further reports stating the crop would be small proved in- 
correct, and prices fell away for fine coloury,.which sold 
from 25s to 30s, Common 20s to 22s. The first boat to 
arrive with new fruit was the ‘* Adjutant,’’ with about 400 
tons half new and half old fruit. The quality was very good, 
but the fruit thin. It did not meet with a good reception; 
common went slowly at 41s, with good 44s to 46s, fine 48s to 
s6s. A strike in Smyrna caused great delay in shipping 
fruit, and the “* Hurstdale,’’ with 145,000 boxes, after having 
been put on the vessel, was not allowed to leave by those 
responsible for the strike. Very little business was done by 
the wholesale trade to arrive, and the demand very slow ex- 
cept for the choicest fruit. Heavy rains at the drying period 
caused a great quantity of the crop to be damaged. Large 
shipments came forward after the strike was settled, and 
the market weakened considerably, until 21s was taken for 
common dark fruit. The wholesale trade continued to buy 
only for their immedate requirements, but in November a 
good business was done in nice coloury fruit from 27s to 
308, also fine 33s to 37s, with fine and choice sulphur-cured 
from 38s to 45s. Fine and choice natural colour is very 
scarce and difficult to buy. The losses this season have been 
very great, the market since the opening of the new arrivals 
declining 1os to 15s per cwt, mostly falling on speculators 
and merchants. A little speculation at the end of November 
caused a temporary rise, which was soon lost. The market 
closes quiet, with little change in values, good-coloured 
rain-damaged offering at 23s to 25s, fine 27s to 29s. The 
low prices ruling will, no doubt, prevent shipments of Per- 
sian and other growths. The stock in London warehouses 
at the end of December was 4,423 tons, against 3,244 last 
year. Although the stock of Smyrna fruit is heavier, 
Persian and other growths is only 629 tons, against 1,580 
tons at the end of December, and it is probable that higher 
prices may rule in the spring. 

FIGS.—The stock of skeleton cases at the commencement 
of the year was 1,423, but a good demand during the spring 
and summer months resulted in all being cleared before the 
arrival of new. Bad reports were received of heavy rain 
during the drying period that only a small quantity was in 
fit condition to pack into cases, and only 11,600 cases came 
to London. The ‘ Adjutant’ arrived on September 19th 
and sold from 46s to 48s, but the condition was very poor. 
The *‘ Hurstdale,’? which was much delayed by the strike, 
arrived about October roth, but nearly all the parcels were 
in very bad condition, with the result that layers went down 
to 38s, and other boats coming forward, although some were 
better, it was found necessary to print about 400 cases with- 
out reserve, and all faults, which sold from 30s to 42s, also 
pulled from 37s to 45s. Further sales each week enabled the 
bulk of tender fruit to be cleared with an additional fall to 
25s to 30s. Good sound maintained fair value, and at the 
close of the year nearly all first-hand skeleton cases have 
been sold. Small boxes layers are all cleared and a rise of 
10s has been realised. Heavy shipments of bags naturals 
have come to London, and the condition of many parcels 
caused a fall to take place in most qualities. Common went 
at 16s to 18s, with good 21s to 24s, fine 26s to 28s. Comadre 


‘Feb, 2] | 
taps have been in short supply, and the quality a 
inferior. The market closes without change, gud ba | 
selling at 22s 6d to 23s, with a limited demand. oT] 
PLUMS.—The crop of Californians was y; 


n 


\fortunat es 
small one, but a heavy stock of old fruit, “yal 


: hich wag ‘re. |! 
cured, held by merchants in Hamburg, supplied on 
want and kept new pack prices within reasonable | ad || 


° ° S limits 
The new crop arrived much earlier, causing no jp oe | 
ence to retailers for their Christmas requirements Prices 
remain very high with few offering, and quotation ' 


: : , S Tange | 
from 4os to 58s, according to sizes. French plums are 
almost a total failure, very few arriving in London and 
those sold to arrive. Bosnians were ; 


a ood crop, but the 
high prices of other plums have caused a limited quantity + 


be shipped, and quotations on the spot are about 42s to 4bs 

APRICOTS.—The new crop was a small one on accoun: 
of frost at the growing period, and prices rose rapidly, Pre. 
sent quotations for small choice fruit 72s 6d, extra choice 
77s, fancy 8os to 85s. - 

PEACHES have been good and prices reasonable, the 
quality, size and condition being excellent. ‘The shortness of 
other Californian fruits should cause a good demand jp the 
New Year. 

APPLE RINGS.—The supply of new crop | 
and prices dear, and are quoted higher for spring shipment, 
The latest quotations for delivery from January to April is 
43s to 44s for choice and 46s to 48s for extra choice. 

PEARS are almost a total failure, and those arriving in 
London have been poor and small. The market is ent; 


irelt 
Mie) 


cleared. 


FRUIT SALAD.—A large trade has been done during 
the year, and grocers have sold freely this new pack. The 
high prices ruling for all Californian fruits have caused a 
rise of 2s to 3s per cwt, but the demand continues good. 

ALMONDS.—The crops of all kinds have been very short, 
caused by continuous drought and extreme cold weather in 
the flowering season. Valencia kinds have been very high 
in price, and at the close of the year prices ae about 15s 
higher than two months ago. Jordans are in short supply 
at £8 15s to £12, according to weight. 

DATES.—The pack has been a fair one, but the quality of 
many parcels was very poor. The high prices asked to)’ 
arrive resulted in only a limited business, and on arrival, 
Sieh, which were quoted at 1os 6d to 11s, have been sold at | 
8s gd.’ Egyptian dates have arrived in very bad condition, | 
and are difficult to sell. The price on arrival was 30s, but | 
since, the dates being very bad, have sold at 12s to ifs. 
Tafilats arrived fairly early. The first shipment sold well | 
from 87s to 93s, but only a few more have come forward, 
and a rise of ros to 12s has resulted. Tunis have sold well | 
at the usual price.—The Grocer. 


The following are the imports of dried fruit for the last | 
three years :— 


1as been small 




















Quantity. Velue. 

1911. | 1912. | 1913. 1911. 1912. 191s. | 

ae Cwts. | Cwts. | Cwts. £ £ é } 

Fruit, dried :—Currants— 1,286,009 1} 
RES 1,308,204 /|1,244,315'1, i} 
Entered for home con- swis 1,720,282} !,605,124)1 587,268 | 
IE sts cccecweds 1,314,884 /1,232,154 1,246,253 
Raisins: From Spain .... | 276,245 928,432 940,889 487,472) 45% srani¢ 
From Suctes.. ‘ated 230,859} 427,763| 427,830, 526,72) 820,46 asl 
From other countries.. | 173,68)) 152,255) 57,063 344,101} 258,652 j 





a it 


Pena ey | 

Total—Imports...... 285| 788,450, 725,782| 
eta | ; |} 258.0 LSS, 791218 | 
i consumption ..| 675,705! 681,533 727,779) |_| 


FROZEN MEAT TRADE. | 

The year just closed has been one of many and ae 
experiences, but probably the most important happens sell 
all was the opening of the North American market to the) 


: : : — isturd- |! 
free importation of frozen and chilled meats. The distur 


ing effects of this new departure have already been © 


siderable, and the possibilities of further important develop- | 


j 


ments arising therefrom are by no means exhausted. 1) 


5 | 
. ° avai roved 
forecast of higher prices made a year ago has pe ving 
to be a correct one, the general average of quotatio vs a the 
been above that of any previous year in the histor) 
trade. 


ten years, the index figure for 1913 was 2S al 
with 108.57 for 1912, 96.89 for 1911, 100.23 10F 9 liter 
87.46 for 1909. Home supplies proved to be even ne ead 


* ale increased 
than in 1912, and although chilled beef arrivals increas”) 


“a “ $ ti 
appreciably, there was only a trifling eXPANsion Pisce, 
imports of frozen meat. The aggregate a county 
mutton, and lamb available for consumption 19 this 
was only 2.9 per cent. more than in 19! 
sumptive demand was_ exceptionally 
throughout the year. 


well maintain 


the 


o * 4. ° <f ton quota: |! 
Taking 100 as indicating the average « “a past | 
tions for 12 leading descriptions of frozen meat lof *™ 
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4 States sprang up, it immediately had a hardening 
ect on the values of beef, and was indirectly instrumental 
Coane ‘ining the prices of mutton and lamb at a high 
ee asteel the closing quarter of the year, despite a sub- 
Saanil ‘nerease in the quantities then arriving from 


Australia. . . . 

In the matter of supplies, _ Australia has _ provided 
the surprise of the year, a particularly favourable season 
throughout the greater part of the Commonwealth having 
enabled shippers to augment very materially the volume of 
their exports of beef, mutton, and lamb. Apparently, there- 
tore, the idea (fostered by the stationary nature of imports 
from Australia during the previous three or four years) that 
the Commonwealth was reaching the limit of its capacity 
for production was, happily, not warranted by the actual 

sition. The arrivals of beef and mutton from that source 
during 1913 established fresh records, while the quantity of 
jamb imported in 1913 has only twice been exceeded. 
Owing to labour troubles in the early part of the year, and 
again towards its close, the import from New Zealand 
showed very little expansion on the 1g12 total. From the 
various sources of supply in South America there was a 
marked reduction in all descriptions of frozen meat imported 
in 1913 as compared with 1912, compensated for, however, 
by a large increase in the importations of chilled beef from 
the Argentine Republic and Uruguay. 

The number of frozen carcases imported into the United 
Kingdom shows an increase of 10.5 per cent. in mutton, 
4.2 per cent. in lamb, and a reduction of 3 per cent. in beef. 
On the basis of actual weight of meat dealt with, the total 
imports of chilled and frozen beef, mutton, and lamb during 
the past three years were as follows, viz. :— 628,233 tons in 
1911, 642,537 tons in 1912, and 720,661 tons in 1913. The 
values of these yearly imports were respectively £ 20,396,405, 
£22,931,948, and £26,662,896, the increase for 1913 being 
accounted for to a great extent by the further development 
of the trade in chilled beef, and the large expansion in the 
trade with Australia. 

There has been no important interference with the course 
of events so far as domestic supplies are concerned, the year 
throughout having been, generally speaking, favourable for 
stock; but the forced sales which took place in 1911 on 
account of the drought, and in 1912 through the dislocation 
in the Irish store cattle trade, doubtless had their effect in 
reducing the number of fat animals available for marketing 
during 1913, with the result that in the wholesale markets 
supplies were short and prices high. There can be no 
question that the quotations ruling for British beef and 
mutton favourably influenced the market for imported meat 
of all descriptions. Prices paid for stock, and the cost of 
production generally, had an advancing tendency in all parts 
of the world; and although wholesale prices in this market 
have been unusually high, there has not always been a profit 
attached to the importation of meat, more especially in the 
case of both mutton and beef from the Argentine Republic. 
Retailers in this country again had a comparatively un- 
profitable year, the increase in cost not having been met by 
the advance in prices charged to the consumer. A fairly 
satisfactory trade was in course of being developed in Italy, 
Germany, and Switzerland, until prices in this country 
advanced to their present level. Added to the disabilities 
which exist in almost all Continental markets, as compared 
with the freedom of trading enjoyed in the United Kingdom, 
this rise has naturally tended to divert the attention of 
Australian and South American producers to the older estab- 
lished market in this country, or to the new market opening 
in the United States, with the result that the Continental 
ade generally has languished during the closing quarter 
of the year. The total shipments from all sources to the 
Continent, including Mediterranean ports, aggregated 
23,341 tons of beef, mutton, and lamb, as against 20,368 
‘ons In 1912, and 17,661 tons in 1911. 

a eventual disappearance of the United States of 
een ae a source of supply to the British market has 
tion of ticipated for many years past; but the actual cessa- 
ed a xports has come more suddenly and dramatically 
aan ie Cn ee for. Whereas seven years ago 
a United States was the largest supplier of meat to 

Fe ws (in i form of beef and live cattle), the weight 

231 ‘a F ~ irom that source being then equivalent to 
mae Sane _ year only about 800 quarters of beef and 

tons. At the cattle arrived, representing in all only 3,316 

enc i ne end of 1913 the position is that the United 
inh a free importer of Australian and South 

Eastern “- i shipments into both Western and 

reexported - — than 6,621 tons having been actually 
I of the Neg y = “ngland in order to meet the requirements 
'|ments have hee and Boston markets. Several direct ship- 
| arramvens . °" Made from the Argentine Republic, and 

io, are in progress for placing an _ increased 
shipments J. 4 eT on that route. Besides numerous small 
rsti's Made from Australia to San Francisco, two direct 


|) Steamers have ‘ 
‘ave already been fixed to carry frozen meat from 


ave 
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Australia to New York, and other similar shipments will 
doubtless follow. 

The Dominions Royal Commission continued its investiga- 
tions into the state of trade throughout the British Empire, 
including inquiries into the conditions affecting frozen meat. | 
Much interesting evidence thereon, and not a little that 
irrelevant, has been tendered both in Australia and in New 
Zealand, and already published; but the final Re port of the 
Commission will not be issued until the taking of furthe: 
evidence on this side is completed. 

{ 


MUTTON.—The total receipts from all sources were 
7.377.454 Carcases, an increase of 10.5 per cent. on the total 
for 1912, which was 6,676,606 carcases. The large increase 
of 1,339,961 carcases from Australia has to be set against a 
small reduction of 65,748 carcases from New Zealand, and 
an important decrease of 573,365 carcases from South 
America. The arrivals of mutton from the Argentine Re- 
public being 865,381 carcases short of the 1912 total, gave || 
Uruguay and Patagonia an opportunity of establishing a | 
better position for their increased outputs in the provincial || 
markets of this country. New Zealand.—The shortage in || 
Argentine mutton was one cause of the strong inquiry for || 
the New Zealand article, and a high range of prices was || 
maintained throughout the year. During the first six || 
months c.i.f. purchases of prime Canterbury mutton oan 
made at 43d to 43d per Ib, and of North Island and secondary 
quality at 33d to 43d per Ib. In the second half of the year } 
prices advanced steadily, until forward parcels were 
changing hands at 43d for North Islands and 43d for 
Canterburys, while in consequence of light supplies on spot || 
parcels of North Island mutton afloat made up to 4§d, c.i.f. || 
Australian.—Taken as a whole, 1913 must have been a very |} 
satisfactory one from the buyers’ point of view. During 
the greater part of the year prices fluctuated between 3)d 
and 3]d, c.i.f., for wethers, and, despite the excessively 
heavy shipments from Australia, forward purchases in most 
cases reached a very good market, and doubtless proved 
profitable. A general shortage of mutton during the last 
quarter of the year forced prices still higher, and forward 
purchases were made towards the end of the year at up to 
4d, c.i.f., in anticipation of a still better market. 


LAMBS.—These also reveal a slight expansion in aggre- 
gate, the imports for 1913 being 5,558,711 carcases, as com- 
pared with 5,332,559 carcases in 1912, an increase of 4.2 per 
cent. Australia sent 219,077 carcases more, New Zealand 
244,081 carcases more, and South America 237,006 carcases 
fewer than in 1912. Adding mutton and lamb together, the 
importations amounted to 12,936,165 carcases, a total which 
was 927,000 carcases (or 7.7 per cent.) in excess of the figure 
for 1912, but 24,218 carcases below the total for 1911. New 
Zealand.—In the first few weeks of the year forward buyers, 
as a rule, operated with a certain amount of caution; but in 
February the slaughtermen’s strike caused something in the 
nature of a scramble for available supplies, with the result 
that prices rose to as much as 63d per Ib, c.i.f., in April for 
prime Canterbury lambs afloat, with North Islands propor- 
tionately high. Although the strike was practically over by 
the end of February, the resulting short arrivals from New 
Zealand in March and April kept prices here at a high level 
during those months and in May. As supplies increased, 
however, values receded steadily, until, at the end of the 
season, parcels changed hands at as low as 5d, c.i.f. The 
bulk of the sales during the year were made at round about 
52d to 6d, c.i.f., and at these prices operators latterly lost 
more money than they had made in the earlier part of the 
season. The year 1913, as was the case with its predecessor, 
was not a profitable vear for c.i.f. buyers of New Zealand 
lambs. Australian.—When the new season for Australian 
lambs opened in July/August buyers were smarting under 
the severe losses they had suffered through their operations 
in New Zealand lambs, and were consequently somewhat 
indifferent to the Australian article. Sales were effected 
with difficulty, and prices, which opened at 5d per Ib, fell 
away sharply, until at the end of October good average 
quality lambs were selling for forward shipment at 4$d, and 
fair average quality at 4}d, c.i.f. At this low level buyers 
regained confidence, and began to operate with greater 
freedom. With the help of light supplies on spot and an 
excellent trade, c.i.f. values steadily recovered, until at the 
end of November sales were freely made at 54d for light 
lambs, 53d for medium weights, and 5d for heavy weights, 
supplies afloat selling at {d to 3d per Ib above these figures. 
Small carcases were in excellent demand throughout, and 
again commanded a substantial premium over the heavier 
weights. 

BEEF.—In contrast to the growth in mutton and lamb 
imports, an appreciable reduction has to be recorded in the 
importations of frozen beef, the total arrivals amounting to 
2,616,924 quarters, as against 2,697,709 quarters received in 
1912—a decrease of 80,785 quarters, or 3 per cent. The 
arrivals from New Zealand show a shrinkage of 31,100 
quarters, and from South America 401,653 quarters, against 
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quarters in the quantity received from Australia. 
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which has to be set the relatively large increase of 351.998 
ew 
Zealand.—Offerings from New Zealand were on a very 
limited scale throughout. The market benefited latterly by 
the demand which set in from the United States, and prices 
advanced accordingly, parcels changing hands towards the 
end of the year at up to 4}d per lb, c.i.f., for sides. A con- 
siderable quantity, which under normal conditions would 
have been available for this market, was shipped direct to 
Vancouver, despite the high c.i.f. prices bid by London 
buyers. Australian.—On account of heavy stocks in store 
and plentiful arrivals of chilled beef, the c.i.f. values for 
Australian frozen beef ruled at a comparatively low level 
during the first six months of the year, numerous sales being 
made at 3d, c.i.f., for crops and 3}d to 33d per lb for hinds. 
When the revision of the American Tariff was being dis- 
cussed, however, buyers commenced to inquire more freely 
for beef for forward shipment, and so soon as the Tariff Bill 
actually passed a very strong demand set in, prices advancing 
steadily until December, when crops were selling at 33d, c.i.f., 
and hinds at 4d to 43d per Ib. For direct shipment to the 
States fractionally higher prices were paid. This substantial | 
advance was the means of helping c.i.f. operators to recoup | 

their previous losses. 

CHILLED BEEF.—Argentine Republic.—The past 
year’s importations amounted to 260,801 tons, or practically 
the entire supply brought from all sources into the United 
Kingdom. In the previous year the receipts were 193,979 
tons, so that the increase in last year’s trade was 66,822 tons, 
or over 34.4 per cent. There has been a good deal of foot- 
and-mouth disease in various parts of Argentina, which has 
naturally interfered with the numbers suitable for export, 
but even making allowance for this, the very great rise which 
has taken place in live-stock values would not have been 
brought about had it not been for the excessive competition 
among the various freezing companies to secure supplies. 
This competition had its origin in the dissolution of the 
working arrangement entered into by the various companies 
in 1911, under which supplies sent forward to this market 
were subjected to a certain amount of regulation, with a 
view to maintaining prices at both ends on a reasonably 
steady basis. When, however, one of the companies notified 
the others in April last that it proposed to increase its pro- 
portion of the total shipments by 70 per cent., the arrange- 
ment fell to pieces, and a buying war broke out between 
the two American-owned companies on the one side, and the 
five British and Argentine owned companies (working more 
or less independently) on the other side. Prices of cattle and 
sheep, which were already high, were run up to the extent 
of 60 to 80 per cent., although no change had taken place in 
the position of this their only selling market. The fight 
went on for several months, resulting in two of the Argen- 
tine works being closed temporarily. One of these has now 
been leased to a North American company (not connected 
with the other two), which has arranged to begin shipping 
on January ist. The position would have been much more 
serious but for the sudden opening of the United States 
market, which, by bringing about an advance in values 
here, made it possible for the various companies to get out 
of some of their high-priced purchases without much, if any, 
loss—a development probably disappointing to some of those 
engaged in the struggle, but affording welcome relief to the 
majority. There can be no doubt that during the year just 
closed these companies, as well as their American-owned 
competitors, must have suffered heavy losses, without much 
apparent alteration having been effected in their relative 
positions. A strong demand from the United States would 
doubtless enable all the freezing companies to continue 
operating for some time ahead, even at the high prices of 
stock now ruling; but unless these can be brought into more 
direct relation to the prices ruling in the ultimate markets 
than has been the case in 1913, there can be no permanent 
soundness in the business. The necessity of forcing sup- 
plies into new channels of consumption, in view of the 
increased volume of trade, undoubtedly had the effect of 
further popularising Argentine chilled beef in the British 
market, and the trade is now able to absorb at a satisfactory 
range of prices quantities which would have staggered the 
market a year ago. In the month of December alone the 
arrivals amounted to 319,532 quarters. The general quality 


































and condition of chilled beef shipments reaching this market | 


have been very satisfactory. The extended use of the Linley 
system for sterilising the surface of the meat and the holds 
of the carrying vessels has been of considerable help as 


regards condition, 356,433 quarters having been carried | 


successfully last year from the three large works now em- 
ploying that process. Uruguay.—The opening of the new 
works near Monte Video resulted in the shipment of 25,891 
quarters of chilled beef during 1913, and there is a reasonable 
prospect of this quantity being increased in the near future. 
United States.—The receipts were almost nominal, amount- 
ing to only 73 tons, as compared with 305 tons in 1912, and 
120,880 tons so,recently as in 1907. Canada.—What little 
hope there was of receipts from this source attaining some 
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degree of importance has been dissipated by the 
the United States market for the free importatio Ag of | 
and cattle, as a result of which large numbers oft a 
have been taken across the American border. _ a 
328 tons were received in this country from Canada 
pared with 583 tons in 1912. Australia.—\p experi m. | 
shipment was made from Australia to San Freacio | 
reached its destination in fairly satisfactory conditi : a 
the high rate of freight demanded has temporarily - os 
the development of any regular trade in that direction or 
GENERAL OUTLOOK.—United Kingdom.—The P 

liminary Agricultural Returns for 1913 showed a trifin, 
addition to the number of cattle as compared with * 
previous year, and a further serious shrinkage in the numb. 
of sheep. The figures for 1913 are 11,936,600 head = 
as against 11,914,635 in 1912, an increase of 


“Stock 
In 1913 only 
» 48 Com. 


of cattle. 


> 
: . -2 per cent.: 
while the total of sheep in 1913 was only 27,620,206, as com. 
pared with 28,967,495 in the previous year, a decrease o{ 


4.7 per cent. With a stationary stock of cattle 
flocks, it is evident that home-grown beef and mutton mys 
continue short of requirements. Not since 1882 has thy 
number of sheep fallen so low as it was last year, and in 
1892 the herds were almost as numerous as they are now 
During the past 20 years the population has increased } 
ig per cent., and with a rising standard of living there cay 
be little wonder that the demand for imported supplies be. 
comes greater year after year. It is difficult to believe tha: 
1914 can witness any further large expansion in the general 
trade of the United Kingdom and other European countries: 
nevertheless, if the present level of activity be maintained, 
the demand for meats of all kinds will probably undergo bur 
little contraction, even if retail prices should be permanenth 
raised. Home supplies give no clear promise of being able 
to keep up their present volume, and in the various sources 
from which supplies of frozen and chilled meats are drawn 
the outlook is only a little more hopeful. Australia may 
possibly maintain its enlarged export, but New Zealand can | 
hardly be expected to ship very much more than in 1913, 
and although from the different countries in South America 
there may be some increase in praduction, there is always, 
the possibility of the United States absorbing a fair pronor-| 
tion of any additions that there may be to the output of 
South American and Australian freezing works. Rhodesia, 
Brazil, and Madagascar as possible sources of supply are not 
likely to influence the course of events in the coming year. 
At the moment the prospects of the Continental demand i- 
creasing are not very bright, but the economic conditions 
which make for the further opening of these markets ar 
steadily becoming more pressing. As _ record prices were 
established in 1913 for almost every description of meat 
imported into the British market, it would be unreasonable 
to expect an early repetition of that ugique experience ; but 
with a clear political horizon, a general shortage of supplies 
throughout the world, and a fairly sound commercial and 
financial position, there would appear to be many reasons 
for assuming that, apart from possible labour troubles, 4 
high average of values will be maintained in 1914. There 
is, however, one very uncertain factor in the situation—the 
new market in the United States—as to the possible effects | 
of which on the British market it is as yet too early to form |) 
any reliable opinion; but, if it should ultimately develop on 
the expanding lines anticipated in many quarters, the result 
can only be to emphasise the inherent strength of the seller's 
already strong position. 

Table showing the total number of carcases of a 
mutton and lamb and quarters of beef imported month} 
into the United Kingdom during 1913 :— 


and shrinking 














Australia. New Zealand. South America. 
’ a ~ Beef 
| | | seat- —— 
—_ | Lamb| Beef 4 | Lamb | Beef | —_ Lamb Froz'n| Chid. | 
Cres. | Cres. | Qrs. | Cres. | Cres. | Qrs. | Cres. Cres. Qrs- —_ 


| T7073! 1.s67| 256.118, 70,066 146,600 19450 
Jan..| 274,372) 238,927, 19.848| 74,108 17,073, 1,867) 256,118, 70,066 ] | 
Feb | 272,015) 275,572| 45,238 280.291 226 825| 5,433) 224,305, 35,525 15 
Mar | 284,208) 98,737) 45,254 23.370, 311,573) 13,299| 257,291 106.415 171000 tern, 
Apr .| 371,268|-148,964) 73.540| 182,002 199,095) 4,146) 175,441, 25.996 IRE) yyc4s 
148,195)" 45,C77| 50,910| 246,792, 633,8C7/15,1€1) 251.734 157.862 120880 on4 my 
97,151| 27,853) 79,601) 378,703] 662.574) 24,252) 230.795, 57.870 1682% og 
104,812) 34,431) 98,164 286,303 493,538) 12,923) 126,622 46,75 107329 
.| 167/532, 39,570| 81,862, 225,754) 442,489) 23,229) 79,290 29,439 103% es 
| 308;720| 42,627) 240,522| 287,698, 293,928) 19,696| 167,112 52,500 ROE" cc 
E 203.78 gue 175.774) 72610 96,070 2.584 38) se 50.175 
‘| 395,181) 153,543, 67,765| 7 | 4,180) 161,550, 50, 
| Seer7ia 305389 10e5e7| 4255| | | 1ai.aal, 49,355, 60590 SESS 


Sean eee Senet ius — 


| } j——|-__—__'_—- 
2983751 1458766 1084832 2249705 5423919 12675019145998 676.026 40558 
-W. Weddell and Co., Limited. 
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TOBACCO. 


‘ of | 
| Mr H.C. Archer, writing in the London Chane | 
| Commerce Journal, attributes the unsatisiactors “a high 
\of the tobacco trade to three main causes, Vi2-, UY 
| duty, the severe competition, and the steadily increasing ind| 


|of production. Mr Archer continues :—" The sudden ol 


: : ‘irgini 
somewhat unexpected increase in the cost of Virg! 
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'| Carolina leaf of light colour, suitable for cigarettes, re- 
'\ ferred to in last year’s report, was not only fully main- 
tained as regards the 1913 crop of these growths, but 
'| actually showed further considerable advances ; this, too, 
| in spite of a very large crop (encouraged by the high prices 
'| realised in 1912) having been planted and harvested. It be- 
'| comes more evident year by year that the present enormous 
\| and still increasing world’s demand for tobacco of colour and 
‘| uality, suitable for cigarettes, cannot be any longer met 
|| adequately by the American States from which this class of 
‘lieaf has up to now been more or less exclusively obtained, 
‘land that if the consumption of cigarettes continues in its 
'| present proportions—and the probability is that it will still 
'\ further increase rather than diminish—it will be necessary 
\| for English manufacturers to look to other parts of the 
'| vorld to make up the deficiency. Rhodesia and Nyasaland, 
‘both British possessions, have proved that they are capable 
lof producing tobacco which will compete most favourably 
‘| with the United States article. Rhodesia grows leaf very 
similar, and in some respects even superior, to the light 
cigarette specialities of Carolina, with which it blends most 
admirably, while Nyasaland gives us a somewhat heavier- 
‘| bodied and richer tobacco, more after the style of that grown 
‘lin the best districts of the ‘ Old Belt’ of Virginia. Up to 
the present time the tobacco produced in Rhodesia has only 
been sufficient to meet local requirements, and, owing to the 

| fact that, while a heavy protective duty is levied on all im- 
ported leaf coming into South Africa, the home-grown 
article is free, prices realised by growers have been highly 
remunerative and satisfactory. This condition of affairs has 
stimulated production to such an extent that last year, for 
the first time, the yield of Rhodesian tobacco was consider- 

| ably in excess of home requirements, and this will necessi- 
tate seeking outside markets for the disposal of the surplus. 

|| Owing to the exceedingly high prices now being realised 
for Virginia leaf, representing an advance of from fully 5d 
to 6d per lb on the market quotations of two years ago, this 
Rhodesian tobacco, when of suitable colour and quality, 
should find a ready sale in the English market. The pro- 
luction of tobacco, both in Rhodesia and Nyasaland, may 
be said to be still more or less in its infancy, and in many 
nstances there is room for improvement as regards the im- 
portant matters of curing, handling, and packing, but with 
more experience no doubt these difficulties will be over- 
come, and there is every probability of a large and important 
trade being forthcoming with this country in the near 
future. The experiments in growing tobacco on a commer- 
cial scale in the United Kingdom were continued and ex- 
tended last year, the Customs report showing that the 
iolowing growers’ licences were issued :—England, 6; Scot- 
and, 1; Ireland, 58. The industry is still quite in the ex- 
perimental stage, but from the results up to the present it 

s evident that, in order to obtain any fair measure of 
success, growers will be well advised to confine their atten- 
hon to the cultivation of the heavier and darker varieties, 
suitable for the manufacture of shag and roll. The climate, 
‘emperature, and geographical position of these islands are 
not suitable for the production of aromatic tobaccos, such as 

of cigars or Turkish 
cigarettes, and for the same reason it cannot be expected 
that leaf of the flavour, delicacy, and colour of Virginia, 
now so much in demand for cigarettes, can be grown here 
successfully. The recent war in the Balkan States has 
seriously allected, and for some time to come will no doubt 
oe to affect, the regular supplies of choice Macedonian 
‘at required for the production of the finest qualities of 
high-grade furkish cigarettes. Suitable tobaccos of good 
colour, flavour, and quality have, however, been coming 
‘orward from the Asiatic Provinces of Turkey, and these, to 
some extent, have supplied the deficiency, but they lack the 
a de licacy and distinctiveness of the Macedonian leaf, 
can only be regarded as substitutes. Fair tobaccos, 
aking the cheaper grades of cigarettes, have 
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*’s0 reached this market from those parts of Russia border- 

ng on the Black Sea, and have met with a ready sale at 

= prices when satisfactory.” 

“are W. H, Read and Son, of Liverpool, in their annual 
| during oq *—There was an active movement in tobacco 
powee, nae 1913, imports, exports, and clearances for 

The hears os being larger than in any previous year. 
| check, conte uty and high cost of the raw material did not 
| returns aes eee though the increase in the drawback 
i mand de = ge be overlooked. The constant monthly de- 
/ nbaon stock, ' The new crop contained practically 
Il fneterere coca tobacco, which class interests English manu- 
approxim most, and they will be compelled to use grades 
| tively ct for although the finer-coloured leaf is rela- 
| is, . Per, only a few members of the trade realise how 


|| reall ' advantage to pay a few pence more for 
fartas ae than double the normal value for in- 


Throughout the year our markets remained, 


aS usual 
’ er and lower than American markets. The 


slow 





bright crop has been sold earlier than usual, and has passed 
either into the hands of manufacturers or dealers. 


can manage, but however large it may be (and the weather 
decides that), it will all be wanted, and no matter what 


while if there should be a failure, manufacturers who are 
short of stock would pay a severe penalty for bei: 
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( Farmers, 
1aving done so well, will prepare for a crop as large as they 
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0Sition. 
Imports and Re-Exporrs of Toracco. 


Quantity. 

1911. 
Lbs. Lbs. Lbs. £ £ £ 
118,807,460 137,736,423 162,983,098 4,022,217 5.145.573 6.740.274 


1912. 


Unmanufactured 


Manufactured and 
OEE Nidccuteake 3,757,720: 3,500,068 3,600,273 1,262,701 1,213,542 1,328,019 
Total .......... 5,284,918 6,359.115 8,068,293 


122,565,180 141,236,491 166,°83,371 


Unmanufactured 3,218,645; 3,266,518 3,696,969 153,174 142,262) 193,166 
Manufactured and 
snuff 398,856 449,049 380,366 70,848 74,948 71,714 
ConstUMPTION and Srocks. ; 
1911. 1912. 1913 : 
Lbs. Lbs. Lbs b 
Home consumption ........cscceces 101,114,£84 103,639,319 107,180,71 


Bonded stocks on December 31— 


II otc cic wa ece sans 200,125,000 211,734,000 


RUBBER. 


As we said in our last annual review, the demand 





practically the whole of the largely increased supply has 
gone to consumers, but prices are barely half those of | 
January. Considering the very disturbing failures in 
America and the severity of the money market, the last six 
months especially, the trade has shown wonderful strength 
in buying such an increased quantity, and this in view 
of further rapid increase in plantation output this year. 
Frequent and larger selling ‘‘ forward ’’ would have bene- 
fited producers, and we continue to urge this to be more! 
yenerally done when manufacturers and others are buyers | 
to cover their wants. 23,500 tons have been sold in | 
auctions held here every fortnight, with active competit 
Also the great care and improvement in preparation by most 
planters has been a strong inducement to consumers of 
plantation. The demand for tires for motors and cycles has | 
further increased. We congratulate the managers on the | 
| 
| 


a9 
he 
ion. 


general splendid output and quality. Ceylon shows again 
a large increase. South India, Travancore, and Mergui 
also of very nice quality. We estimate about 
acres under rubber cultivation in the East—part will, no 
doubt, revert to jungle—but of the probable 120,000,000 
trees, only a proportion have been tapped. Many estates 
wisely continue to employ mycologists to study diseases and 
watch remedial measures. We hear of fewer complaints 
of “‘fomes.’”’” We urge that all rubber be packed loose 
and dry; flat in lengths of the cases, and not doubled over 
or twisted. Rubber should not arrive mouldy and damp, 
as such will not pass as “‘ fair average ’’ quality. The pro- 
portion of ‘* smoked ”’ rubber has greatly increased, and it 
is liked, if well done and uniform colour, and not over- 
smoked and sooty. Fine smoked sheet should be ribbed 
and even, like ‘* Highlands,’’ which continues to realise 
high prices. Rubber should be washed as clean pos- 
sible, and very small lots of different descriptions are not 
liked, and realise lower prices. Lots of under 4 cwts 
are sold as “ star lots’’ at the end of the auctions. The 
cases should be strong; 1 to 2 cwts seem regular sizes, but 
perhaps double that size may be found suitable as quantitiés 
increase. No paper or Fuller’s earth should be used. Cotton 
adhering to rubber from the presses is very much objected 
to, and depreciates value. The cases should be planed smooth 
inside, to avoid small pieces of wood adhering to the rubber. 
We understand some new process will be tried to produce 
rubber in the form of fine that comes from Brazil. The 
samples we have seen appear good, and we hear the process 
of preparation is very rapid, but only results of imports can 
establish the suitability of new descriptions. ‘* Byrne” 


1,000,000 


as 


cured sells very well. We are inclined to repeat our sugges- ih. 
tions to ‘‘ standardise ”’ qualities into No. 1, standard Latex H 
pale; No. 2, clean light brown and grey; No. 3 (from f 
bark), dark and brown. There has been a continued t, 
and universal extension of motor vehicles, and the - 
world’s increased supply of rubber has been absorbed, | 
probably 105,000 tons. Stocks now are small. Imports : 


of rubber from Jelutong declined. Shipments of raw Jelu- 
tong were about 10,000 tons. Rambong has been in small 
supply, and sold well. Castilloa also, but was mostly too 
soft. Guayule,. partly owing to the revolution in Mexico, 
has fallen to 2,000 tons. The manufacture of “ reclaimed ” 
rubber has been very great, and as “‘ reclaiming ’’ is now 
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so general, this must be considered an important factor. 
Synthetic rubber promoters talk confidently of soon produc- 
ing it. Last January good sheet sold at 4s 7}d; to-day’s 
price, 2s 2d; smoked, 4s 8}d; to-day’s value, 2s 4d; pale 
crépe at 4s 74d; to-day’s value, 2s 3d. 

RUBBER PLANTATIONS. 


1910. 1911. 1912. 19153. 

Acres. Acres. Acres. Acres. 

DE cb cbbedidtpbbtnndohseesive .-.. 200,000 .. 210,000 .. 220,000 .. 220,000 

Malaya, Malacca .......... wnesnenes 290,000 .. 350,000 .. 430,000 .. 500,000 

NN cae wheats 12,000 .. 20,000... 20,000... 20,000 
Dutch East Indies (150,000 Java; 

230,000 Sumatra, &c.) ........ccces. 185,000 .. 200,000 .. 230,000 .. 400,000 
India and Burmah .................0-- 3,000 .. 40,000 .. 40,000... 45,000 
German Colonies, Samoa (2,000), East 

Geen SI IO a si ncccosscscrsenscs 45,000 45,000 .. 42,000 .. 60,000 


Mexico, Nicaragua, and Honduras have planted some 
Castilloa ; also Colombia, Ecuador, Bolivia, and Peru. Parts 
of the planted young rubber will not be continued. India 
is extending. More in Burmah and Mergui. The Philip- 
pines (small as yet), Samoa, Hawaii, other islands, and 
New Guinea, Queensland small, and Seychelles little. The 
East and West Coast of Africa have plantations ; some also 
in Congo region and German West Africa; also in British 
East Africa, Uganda, and the West Indies (probably 5,000 
acres). 

From Brazil, Amazonas, Bolivian, Peruvian, and (Wild) 
Medium Rubber.—The consumption of rubber continues to 
increase with the supplies, and 1913 has been an active year 
for manufacturers. The tire trade especially is much bigger, 
as the demand for motor vehicles and cycles develops so 
greatly. Probably of raw rubbers 105,000 tons were used, 
besides great quantities of reclaimed, but less of mediums, 
which have not been so abundant. Europe has had a good 
and increasing trade, England and Russia particularly, and 
America has increased fairly, but the strike last spring 
caused a pause there for some months. 800 tons of old 
rubber are still held by the syndicate in Brazil. Most of 
the old stock held has been sold, and the continued full 
supply from Brazil has been used. The supply of Eastern 
plantation increases very rapidly, and is sold at once in 
our fortnight!y auctions, which Brazil must take account 
of. 

Montuiy Fructvations of Para, 1913. 
Soft Fine. 


Hard Fine. Caucho Ball. 


January... Op. 4/62 Lst. 4/34 |Op. 4/34 Lst. 4/1 jOp. 3/6} Lst. 3/3 

February. Ast. 4/3 Lst. 4/0 | Hst. 4/2 Lst. 3/10}/Hst. 3/32 List. 3/04 

March.... |Hst. 3/1l4 Lst. 3/8 | Hst. 3/114 Lst. 3/8 jHst. 3/ Lst. 2/104 
3/8 








April .... |Hst. Lst. 3/3 |Hst. 3/8 Lst. 3/3 |Hst. 2/10 Lest. 2/3: 
Lst. 3/5 Hst. 3/104 Lst. 3/44 Hst. 3/10 j/Hst. 2/84 Last. 2/4 
June ..... Lst. 3/83 Hst. 3/10 |Hst. 3/7 Lst. 3/5 jHst. 2/42 Lest. 2/24 
Wee civsos Hst. 3/10 Lst. 374 !Hst. 3/5 Let. 3/14 JHst. 2/3 Lst. 2/0 


August .. Hst. 3/11 Lst. 3/84 |Lst. 3/2 WHst. 3/44 }Lst. 2/04 Hest. 2/24 
September Hst. 3/94 Lst. 3/7 |Lst. 3/1 Hst. 3/5 jHst. 2/14 Lst. 2/0 
October .. Hst. 3/5 Last. 3/1 | Hst. 3/04 Lst. 2/11 |/Hst. 2/ Lst. 1/94 
November. Hst. 3/4 Lest. 3/04 | Hst. 2/114 Lst. 2/84 |Lst. 1/93 Hst. 2/02 
December. Hst. 3/24 Clsg. 3/14  Hst. 2/8 Clsg. 2/6 |Hst. 1/114 Clsg.1/1l 


VISIBLE SuppLy, JANuARY 1, 1914. 


‘ 


1909. | 1910. — | 1912. 1313 | 1914. 








Tons. | Tons. | Tons. Tons. | Tons, | Tons. 
Of Para and Peruvian ............ 3,188 3,278 | 5,875 | 6,762 | 5,576 | 4,479 
Including afloat to America and { 
SEY WE SEE 6 ik ccancnnascons 1,305 | 1,150 | 700 | 1,740 | 1,800 730 
Shipments 1913, from Brazil, | 


Bolivia, and Peru (the Amazonas) 39,050 38,200 |37,730 142,410 39,370 | 
Including Peruvian and Caucho 8,250 | 8,160 | 6.440 | 8.310 | 9,620 | 


Medium rubber has been difficult of sale, even at moderate 
prices, and very low prices were accepted for considerable 
lots in the autumn. Supplies of Caucho ball increased; this 
rubber has continued in favour. This year’s crop was good 
quality. All fine should be cut and carefully selected before 
shipment. Caucho ball increased, and relatively high. 
Bolivia increased. Mollendo small. Venezuela vid Orinoco 
small. Ceara and Manicoba smaller. Pernambuco and 
Assare very little. Mattogrosso crop fair, but some lots not 
very desirable quality. Mangabeira, from Mattogrosso, 
Santos, &c., fair supply, and sold much cheaper. 

Central America.—Small supply. Mexico decreased. 
Guayule, owing to revolutions and low prices, decreased to 
2,000 tons (not one-third of last year). Colombia very small. 
Ecuador and Nicaragua scarcely any. 

1909. 1910. 1911. 1912 1913. 
Tons. Tons Tons. Tons. Tons. 


West Coast African (total abont).. 15,500 .. 14,800 .. 15,000 .. 13,800 .. 10,000 
Including Benguela and Moss- 


DOD sos Kakinebensnseeresanae 1,920 .. 1,600... 1,900 .. 3,800.. 1,300 
DI cteiwkn ack aeesneccenuinagei cs. Sets “Se «. “SR... “ae 
Congo, French Congo, and Sudan 6,300... 6,000... 6,200 .. 6,000 .. 4,400 


Good qualities have sold well from the Niger, Gold Coast, 
Accra, and Lagos. Good qualities from the Cameroons, 
Sierra Leone, Gaboon, and Conakry sold at fair prices. 
The French Congo and Soudan, mostly from Senegal vid 
Bordeaux and Havre, sold well. 

1909. 1910. 191]. 1932. 1913. 


Tons. Tons. Tons. Tons. Tons. 
WRRMROR. osc cccccencescesesasocescce 1,850 .. 2,400 .. 2600.. 2,700.. 1,800 
Liverpool imports W.C, African .. 2,900 .. 4,600... 4,200 .. 3,400... 2,700 
Antwerp, Congo, &¢. .......-se.00 5,300 .. 4,200.. 4,300 .. 3600.. 2900 
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East Coast African.—Zanzibar, &c., small. Good ome 
yl 


sold well. Nyassaland very little. Liberian more Ml | 
bassa and Lamu : Good parcels of Manihot crépe and atonal 


strips met a fair demand at lower prices. Ug 
Abyssinian: Very little came; prices low, 


Madagascar decreased (probably not 200 tons), 


small lots were difficult to sell. Rangood small. Assam | 
but little; good cheaper. Penang in less supply nl 
-? 1G Soid 


readily at fair prices. Sumatra plantations send ineress.: 
quantities of nice rubber. Java and Borneo small fen te 
may expect increased supplies of plantation from hoe 
Tonkin and French Cochin China, very small supply New 
Guinea sent us none. Jelutong much less, and fee 
Malaysian, extracted from Jelutong, good crépe, clean, iL 
fairly. , 

Balata in steady supply, and closing lower, 
and block 1s 114d. 
high prices. 


Torat Imports, &c., of ALL Sorts. 


Sheet 2s 94 
Gutta-percha : Good qualities real ; 


ised 





ENGLAND. Stock. Lonpoy, Stock 

Imports. Deliveries. Dec. 31st. Imports. Deliveries. Dec. 3) 

Tons. Tons. Tons Tons. Tons. Tons 
1909 .... 24,563 .. 24,225 ..  - 
1910 .... 32,659 29,980 .. *5,231 .... 9,235 .. 8392 .. 1447 


1911 .... 33,964 .. 34,054 2. #3954 25. 13368 <1 13001 |. Tiny 

1912 .... 43853 .. 44,238 .. 3569 1... 24014 |: 23064 °° 7s 

1913.... 55,270 .. 52,854 5,985 .... 4913 .. 33575 .. die 
* Estimated. 


1,848 .... 5,433 .. 5207 | 


—S. Figgis and Co. 

Much attention has been directed to the rubber industry 
during the past year, owing to the great depreciation which 
has taken place in values. The fall during the year has 
been rather more than 50 per cent. in the case of fine planta. 
tion, and 30 per cent. in that of hard fine Para. There are 
signs of decreasing supplies of wild rubbers, and the adver. 
tisement which the plantation product has derived from the | 
discount at which it has been available when compared with 
fine hard Para is having a most important influence in in- 
creasing its use generally. 

With the object of raising the price of plantation rubber, 
a variety of schemes to promote central selling agencies and 
other such combinations have been propounded, and some’ 
sellers have been in favour of substituting for the London 
auctions some other method, such as inscription sales. The 
chief result of all the consideration which this subject has) 
received seems to be that the method of selling can have but 
little effect on the price of rubber, the question of supply! 
and demand being paramount. 

An almost uninterrupted fall in prices took place between 
the end of January and the middle of September, on o 
17th of which month standard quality plantation crépe was) 
sold at 1s 11d per Ib, the lowest price recorded. This d-) 
cline was largely accentuated by such unforeseen incidents | 
as the complete stoppage of work through floods, ane 
labour troubles in American manufacturing centres, in con- 
junction with general financial stringency, due partly to the 
Balkan War and partly to considerable over-trading 
throughout the world. It is now apparent that the East 
has increased its production at a much quicker rate than || 
was anticipated. Whereas the output from the East in 1907 
was about 1,100 tons, the Brazilian output for the same year 
was about 37,000 tons. In 1912 we had an output of, sd 

7,500 tons from the East, and some 43,500 from Brazil, | 
whilst during the current year the production of the East! 
cannot fall far short of 46,000 tons, the Brazilian shipments 
having been reduced to rather under 39,000 tons. In - 
of this phenomenal increase in production, the greet, 
growth coming to market has all been dealt with, thoug? | 
at a low level of price. This in itself is a satisfactory pow 
tion, as showing that the manufacturers of the world have 
been able to cope with the very abnormal conditions. - 
prices now ruling enable manufacturers to use plantabel 
rubber to advantage in competition with that coming cs 
all other countries, the production from which im man} 


cases cannot be sold at a profit at the present time. 
Avctioy 2 











Quantity of Prantation RuppeR OFFERED at 
Lonpon Durinc the Last E1ognt YEARS. oe 
Quantity in Tons. pechaget 
December 31. Ceylon Malays. To (ly 
621g we-- 814 wees 
1,005h 2... 1,925 «+ Sen il 


nr 2,684 were 
ya 5.1954 ‘1. 5,838 

seer 9, —e 
8,077 n°" 99/687 ae 
17,948 .... 22,412 









—Gow, Wilson, and Stanton. 
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II].—BEER, WINES AND SPIRITS. 


BEER.—In reviewing the brewing trade for wal 
1913, the Brewers’ Journal, after speaking of the oc 
lrory nature of the year, proceeds as follows :—‘‘ From 
the Excise returns published in our. December number, it) 
was shown that, owing to various factors, temporary in 
the output of beer in the year ended March 31st 
last was less than in the corresponding 12 months, but 
lagainst this had to be reckoned the fact that, taking the 
frst three quarters of the calendar year 1913, there was an 
increase on the corresponding period of no less than 608,522 
barrels, and, assuming a similar rate of increase in the last 
quarter of the year, we should have for the complete 12 
months an aggregate improvement ir output of well over 
three-quarters of a million barrels—an achievement at once 
gratifying and stimulating, and following, as it would, a 
marked increase in production during the previous two 
‘years, would be all the more a matter for congratulation. 
Save in so far as Dublin is immediately concerned, indus- 
ltrial strikes have not in the past year acted prejudicially 
llagainst our industry, although a sign of the times is to be 
| noted in the several local strikes among brewers’ employees 
| up and down the country, which have been somewhat a 


| By the common-sense both of employers 


| character, 


| 


} 








feature of 1913. 


; land employees, however, the relations between masters and 
= \men have so far been satisfactorily adjusted, and it may 
are 


fairly be hoped that any outstanding question will be settled 
with the same amicability. 

“In a year comparatively uneventful, it is difficult to 
particularise any event in connection with the brewing trade 
which might be regarded as of outstanding importance. 
If we except the passage of the Scottish Temperance Bill 
into law, littlke has occurred which may be described as 
leaving its mark on the fortunes of the trade for good or 
bad. 

“A matter of considerable importance which further de- 
veloped during the year was the operation of Section 2 of 
the Finance Act, 1912, conferring upon lessees of licensed 
houses the right to recover from their lessors a proportion 
of the increased licence duty payable in respect of such 
houses. A number of test cases have been taken upon the 
true interpretation of the section, and, so far as lessees who 
are free licensees are concerned, their right to recover has 
ibeen firmly established. But as regards brewer-lessees, a 
|settlement of the question has been thwarted by the law’s 
\delays. The appeal in the case of Watney, Combe, and 
Reid v. Berners from a decision, adverse to brewers, of the 
Divisional Court has been pending for some months, and 
its postponement has caused grave interference, seeing that 
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ding |" 9° ° ° : 
Eas | | the claims brewers are desirous of making are in respect 
shan a ae duty year ended on September 30th last. As 
107 ray ae of money lie in the balance, and so 
yeat a orts to obtain an early hearing of the appeal have 
‘ |met with failure. In passing, it should be noted that the 
casi | | Proposed amendment of Section 2 last year was prevented 
East | | °Y the dropping of the Revenue Bill, but the significant 
sents eo was made by Mr Llovd George that: 
cpite Se eee of the Government early next session 
ation | cian in a Revenue Bill, dealing with other matters 
ough | vs = had intended to include in this Bill—licensing 
posi _ death duties.” 
sate Saint coe generally, the balance-sheets of the brewery 
The Neliaianee ane companies during the year have disclosed 
ration }) “*usiactory results. Prices of the principal commodities 
from _ in brewing, on the whole, have been more favourable 
many | "° , Ne tr ide, while the new crops of barley and hops have 
= — disappointing, so far as quality is concerned. The 
ox iD) a r of barleys shows a good average quality of 
ait nd _* ting merit, while the resulting malts have 
age ; aoe ae commented upon, and obtainable at con- 
m7 ' The ‘oWer rates than prevailed in the previous year. 
ss | N ehy  P STOP, as we have said, was good in quality, but 
‘i we - 8 with the result that rates have showed a 
es ae uc advance On 1912, but towards the end of the 
a | ae ~ declined to some extent. Taking the whole 12 


wever, brewers may be said to have been in a 
» Stain their hops at lower average prices than 
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in the previous year, and these two factors, combined with 
freedom from legislative interference and an increased con- 
sumption of beer, have enabled our limited liability com- 
panies to present relatively better returns. Naturally, the 
improved conditions affected brewery stocks, which showed 
a general improvement in the year under review. A more 
active tendency towards amalgamation also was exhibited, 
and among other concerns which have effected agreements 
to this end may be mentioned Messrs Allsopp and Sons, 
Limited, with Messrs Showell’s Brewery Co., Limited, and 
Messrs Mitchells and Butler’s, Limited, 
Cheshire’s Brewery, Limited.”’ 

According to Messrs Ridley’s Wine and Spirit Trade 
Circular, the year 1913 was entirely devoid of feature. With 
regard to the statistical record of the trade, they write :— 
‘*We find that the clearances of wine from bond have 
amounted to 11,421,759 gallons. This is 130,554 


} 


with Messrs 


y 


is allons 


» 
more than in 1912, when they reached 11,291,205 gallons, 
and 144,122 gallons more than the 11,277,637 gallons of 


1911. Imported spirits, so far as brandy and rum are con- 
cerned, are also on the upward grade, and, with a com- 
bined total of 4,836,830 gallons, upon which d was paid, 
are 249,313 gallons ahead of 1912, which in its turn showed 
an advance on i911 of 36,719 gallons. This part of our 
business, therefore, reads as fairly satisfactory as times go, 
although the brandy trade is but a shadow of its former 
self. The figures relating to the home consumption of 
British and Irish spirits during the year will not be to 
hand until next month, but those up to the end of the first 
three quarters show an improvement of 863,313 gallons, so 
that the figures for the year are practically certain to show 
a substantial advance. The exportation of home-made 
spirits, although assuming the important dimension of 
10,085,845 gallons, has not maintained its own as compared 
with the previous year, when the record figure of 10,194,009 
gallons was established.”’ 

A decline is recorded in the consumption of French still 
wines, duty being paid on 254,241 gallons less than in 1912, 
and it is surmised that the largest decrease took place in 
Bordeaux wines. The market for claret has declined in im- 
portance, a change of fashion and the competition of Aus- 
tralian wines and of whisky being the cause. The falling 
off previously noted in the consumption of the finer growths 
has now spread to the ordinary and medium descriptions. 
The demand for Burgundy was fairly well maintained. 

The clearances of French sparkling wines from bond, 
Messrs’ Ridley report, amounted during 1913 to 
1,007,937 gallons, of which 870,775 gallons consisted 
of champagne, 123,134 gallons of Saumur, and 14,028 of 
sparkling Burgundy, as compared with 1,100,609 gallons 
(997,679 gallons champagne, 109,861 gallons Saumur, and 
13,609 gallons Burgundy) in 1912, and 1,013,442 gallons 
(893,539 gallons champagne, 107,353 gallons Saumur, and 
12,550 gallons Burgundy) in 1911. The quantity of cham- 
pagne on which duty was paid fell off slightly, the fall 
being accounted for mainly by the fact that the greater 
part of the 1906 vintage was shipped by the end of 1912. 

Consumption of Port Wine was well maintained, duty 
having been paid on 3,184,585 gallons, as compared with 
3,008,868 gallons in 1912, and 2,974,993 gallons in 1911. 
Of Spanish Red Wines, 59,426 gallons more were con- 
sumed than in 1912, although prices have ruled higher. 
Recent vintages in Catalonia have been on the small side, 
and growers have found a ready market in France and else- 
where. The consumption of Sherry improved to the extent 
of 27,413 gallons, this increase following on an increase of 
14,499 gallons in the previous year. A rise of 32,804 gallons 
took place in the consumption of Hocks and Moselles, 
which contrasts with a decline of 62,338 gallons a year 
before. The exportation of wines shows an aggregate 
falling off of 80,219 gallons as compared with 1912, and it 
appears that wine is being transported more and more direct 
to its destination, instead of being sent vid this country. 
The clearances of Brandy from bond during the past year 
amounted to 1,506,690 gallons, as against 1,458,151 gallons 
in 1912, and 1,564,007 gallons in 1911, while the statistics 
of Rum consumption also show an improvement. The home 
consumption of Rum rose from 3,129,366 gallons in 1912 to 
3,330,140 gallons in 1913, while exports fell from 935,724 
gallons to 930,917 gallons, the result being an aggregate 
consumption increase of 195,967. 

A general improvement is recorded in the case of Whisky. 
Irish Whisky more than held its own, Scotch Whisky was 
on the upward grade, while Scotch Malt Whisky and Grain 
Whisky had a good year. Only approximate figures can 
be given of the consumption of home-made spirits, but 
Messrs Ridley estimate the total at 25,983,982 gallons, or 
836,313 gallons more than in 1913. As regards exports of 
spirits, an aggregate decline of 108,164 gallons took place 
in the exports of British and Irish spirits, this decline put- 
ting a check on the advances of recent years. 
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RAW MATERIALS. 
COTTON. 


The following is extracted from the annual review of the 
cotton trade of the Manchester Guardian :— 

The price of middling American was 7.19d on January 3rd, 
the first Liverpool working day of the year, and, though 
this price was not reached again until the beginning of 
September, we have remained since then above 7d until 
the last days of the year. The crop of 1911-12 had been 
estimated by the Government at 13,820,000 bales, but, 
though this was ultimately exceeded, it was clear early in 
the year that the consumption was to exceed the supply. 
The estimates of consumption ran up to 14,500,000 bales 
and more, and it appears now that this was considerably 
too low. It is natural in the circumstances that prices 
should have remained high, for the world’s consumption 
of cotton is continually tending to exceed the supply; it is 
only the abnormal 1911-12 crop that has kept prices within 
bounds. 

The figures for the season’s crop of American cotton, 
together with various comparisons, are given by the New 
York Financial Chronicle as follows :— 


IV. 












































1909-10. 1910-11. 1911-12. 1912-13. 
Total receipts at ports ......} 7,442,322 | 8,752,193 | 11,778,836 | 9,876,852 
9 * overland...... 816,706 | 1,010,312 1,528,263 1,272,172 
»» Southern consumption.| 2,391,923 | 2,369,827 2,736,217 2,979,878 
Total crop ......... 10,650,961 12,132,332 | 16,043,316 14,128,902 
Exports — } | 
Great Britain.............. | 2,435,199 | 3,356,988 4,290,771 3,628,133 
IND ivakees ccxdencanceus 978,308 | 937,163 1,197,729 | 1,038,975 
Continent, Japan, &c...... 2,913,491 3,464,473 5,207,584 4,158,565 
Consumption— a | {—____- ---- 
Paes <teewsestecaves 2,155,774 2,214,180 | 2,781,613 2,650,433 
PTI, bi cscccedcnnncens |} 2,391,933 2,369,827 | 2,736,217 2,979,878 
United States ............ 4,547,707 4,584,007 5,517,830 5,630,311 
Total stock on hand, Aug. 31 210,178 240,027 301,936 237,630 
Average weight of crop per | 
EE akvasseeecipavke 507700 | 51246 514'80 518°59 
First arrivals of new crop June 23 | June ll July 2 July 10 
New cotton received prior i 
INGE Ev vccascccccxes 134,020 277,914 220,352 1,238,746 
Total Sea Island crop........ 82,108 89,601 | 122,866 66,256 _ 


This table shows the irregularity of the yield of American 
cotton, and may serve to remind us that four seasons ago 
the crop was under 11,000,000 bales. The Financial 
Chronicle record of the crop as 14,128,902 bales of 518.59 
Ibs may be compared with that of Mr Hester, which is 
14,167,115 bales of 517.99 Ibs. It seems likely that this 
season’s bales will, on the average, be appreciably lighter 
than those of last season. The highest price of middling 
for the season was 7.19d on January 3rd, and the lowest 
6.05d on October 16, 1912. The average was 6.76d, which 
compares with 6.o9d in the previous season. 
The earliest reports of the new crop were fairly good, 
though at no time did they indicate a yield to compare with 
that of ig11-12. The first three condition reports gave 
promise of a better crop than that of the previous season, 
and the Government acreage estimate, published at the 
beginning of July, was 35,662,000 acres (lately increased to 
36,011,000), which compares with the revised estimate of 
34,766,000 for the previous season and 36,681,000 in the 
big crop season. Rough confirmation of the increase was 
given by the Financial Chronicle, which made the acreage 
some 3.2 per cent. more than that of the previous season. 
The fourth condition report, published at the beginning of 
September, was, however, very unfavourable, and we had 
been prepared for this by persistent news of drought in 
Texas, Mississippi, Oklahoma, and other States. The next 
report continued the tale, and hopes of a great crop were 
discounted. Yet the first ginning report, at the beginning 
of September, gave record figures, which were explained by 
the theory that the hot weather had caused premature ripen- 
ing of the bolls. Subsequent ginning reports and the move- 
ment into sight made it clear that any close comparisons 
must be with last season’s crop, and not with the great 
one of 1911-12. At the end of October Messrs Neill Brothers 
issued their estimate of 13,800,000 bales, which they sub- 
sequently confirmed, and as this was accompanied by a con- 
sumption estimate of 14,750,000 bales (afterwards increased, 
though rather vaguely) it is clear that they look for a much 
smaller visible and invisible supply at the end of the season 
than at the beginning. There is yet considerable disparity 
between estimates, but it appears that the season’s experi- 
ence points to a low-grade crop. This is confirmed by the 
New York grade revision on November roth, and spinners 
here have a good deal to say about the difficulty of finding 
the cotton they require at a reasonable price. The bales, 
too, are running rather light. 

On December 12th the Department of Agriculture issued 
its estimate of the crop. This was 13,677,000 bales of soo 
lbs gross, exclusive of linters. The ‘‘ commercial ’’ bales 
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are of an average gross weight which has yarieg = 
the last few years from 507 lbs in 1909-10 to <18 — 
1912-13 (in the first two months of this season Sica 
some 5 lbs behind last year), and we may, perhaps a 
the overweight of the commercial bales against the fi ts 
and regard the Government estimate as, roughly oa 
commercial crop. If so, it looks very much like an on 
estimate, but anyhow it does not point to a crop a 
14,000,000 bales. The latest ginning returp issued a 
December 2oth, however, gives a total of 12 924,000 b - 
; ° 924, ales 
ginned up to December 12th, which compares with 12 4; 
a year before and 13,771,000 two years before, Duin oe 
period between November 30th and December ratte the 
ginnings were 843,000 bales, against 58s,000 and ozs...) 
for the two corresponding periods respectively. This is wel | 
above the expectations, and the general opinion is that esti. 
mates will have to be modified. Most people now would 
consider that we are pretty sure of a crop well above 
14,000,000 bales. a 
The Egyptian crop of 1912-13 amounted to 
cantars, as compared with 7,424,208 in 1911-12 and 7,573 <»- 
in 1910-11. This is a remarkable evenness of yield, and. 
contrasts with the irregularities of the American crops. 
Manchester had again the largest share of the crop, though 
a smaller proportion than the previous season—210,760 bales 
against 233,763 bales (though reckoned in cantars fo. | 
statistical purposes, Egyptian cotton is made up in bales | 
of about 720 lIbs.). Liverpool’s share was 207,704 bales, 
against 207,240—a small increase—and the total exports t 
America were 126,211 bales, against 124,013 the previous 
season. The total crop in bales was 968,883. It is yet too 
soon to speak positively about the new crop, but it seems 
unlikely that it will equal either of the three last. At first | 
the reports were good, and expectation pointed to 7} to >! 
million cantars. The appearance of the boll-worm, and/| 
particularly of the pink boll-worm, has clouded the prospect, | 
and some authorities have taken the thing very seriously | 
indeed. The early movement was well above that of last]! 
season, but the rate was not maintained, and though up to 
December 17th the receipts amounted to 5,287,584 cantars,| 
against 5,178,177 at the corresponding time last year, the|| 
rate was steadily declining. At the beginning of December |) 
the Alexandria Produce Association confirmed a previous] 
estimate of 7,000,000 cantars. During the year prices have) 
ruled high, and they have fluctuated very much in unison | 
with those of American. The spot price of fully good fair)! 
was 10.15d on January 3rd, and though for most of the) 
vear it has been below that figure, it rose to 10.45d at the | 
end of September, when middling American was in the} 
neighbourhood of 8d. Since then it has declined, and stands || 
now under 1od | 


There is still a good deal of interest taken in the develop. | 
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ment of Indian cotton-growing, and Mr Arno Schmidt, the | 
secretary of the International Federation, has again reported 
favourably of the possibilities of the province of Sind, though | 
the absence of a thorough system of irrigation is against 
it. The Federation and the British Cotton-Growing Asso- 
ciation have not failed of late years to stimulate the Govern. | 
ment, which seems awake to the importance of the problem. | 
The total crop for the vear ended June 30, 1913, Was) 
4,496,000 bales, which compares with 4,175,000 bales 10 || 
1912 and 4,587,000 in 1911. The reports of the 1913-14 P| 
have been generally good, though the later monsoon news) 
was not satisfactory regarding some parts. A considerable | 
increase in acreage was indicated in the Government €st- 
mate, and so far the receipts at Bombay are well ahead * 
those of last year—on December 18th they were genie 
2,710,000 bales since January rst, against 2,441,000 at a 
corresponding time last year. It is notable, too, that the | 
Russian crop is expected to be well ahead of last, a 
and of good quality. We have not much information 4 s 
the China crop, but this is ‘‘ going ahead by leaps a 
bounds,’’ according to Messrs Noél, Murray and Co., of | 
Shanghai, and may this season be some million bales | 
soo Ibs more than last season’s. More systematic informs: j 
tion about the China crop would be valuable, for it 184 large 
one, and an obscure but important factor in cotton Pp ae 
The Sea Island crop made rather a late start, and os 
reduced acreage the estimate of 85,000 to 90,000 bales al 
made at the end of September. The crop for 1912-13 0" 
66.256 bales, according to the Financial Chronicle. la 

Messrs Neill Bros. supply the following te eal 
stocks, &. The visible supply of American cotton Di") 
distributed as follows on January 9, 1914 :— 


e | 
1911-12. 1912-15 eH 
Bales. yo 1308.00 || 
In and afloat for Great Britain...... 1,182,000 1.551,0%) “8 Yap 00 
In and afloat for Continent ........ 1,353,000 .... 1,512, 2 "gg 08 
In U.S. ports and counted towns.... 2,267,000 .... 1,853,080 «-- ——| 
aa 4916.00 4600 | 
WE dtéksandiaesucagesewions 4,802,000 sees 4,916,000 «++ J 
: ° f gt) | 
The visible supply of Europe and America on January ° 


was: 
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eel . 
‘In 1,000's.) 
— | Ave- 
1908. | 1909. 1910. | 1911. | 1912. | 1913. | 1924. | "SEY 
| \Years 
& ceenstenasalie ——| J en cece 
|—_—_———- kuro. _Bales| Bales Bales| Bales| Bales| Bales| Bales’ Bales 
American cotton in Euro- ) Bares) Biers 1,75) 1,420; 1,361; 2.278) 1,774 1,626 
Lg a hen pape | 965) 954 481) 834 1,154) 785, 775 862 
Afloat fon Eom ports ......{ 2,086] 1,040 798) 1,182) 1,452) 1,078) 1,075) 1,099 
| Stock in int towns......| 492) 822 — i 
i ” —_ ————=— axe ee ——, | 
_ _..| 3,745, 4,479 3,764) 4,200/ 4,802] 4,916/ 4,494) 4,317 
pate Amerrope cet a) al] asl BL 
| afloat and on SbipS ....- ———— a 
| rotal East Indian ....| 185] 169}, 228) | 182) | 63), 76) 218) 150 


3,745| 4,479, 3,764) 4,200; 4,802) 4,916) 4,494) 4317 


|| american, 88 ADOVE .--++. 441] 473, 377 486, 441; 601; 715 470 


| Sundries in and afloat .... 





: | 
| otal visible supply..| 4371] 512i) 4,369) 4.868) 5,306| 5,593) 5,427) 4,937 
- | } ' j t 
Of which in Liverpool ....| 855, 1,025, 992 1,088) 888) 1,430) 1,004, 1,046 
| 





——$—$——— | ee | 


| - | locas 
\] stock in Bombay ........ | 412, 190, 369, 348) 528) 527) G19) 361 
Price Md. Upland at Liver- _ s-o7| g18| 8-08! 5:37! a0 6-91 oe 


coccecceesooe | 


Pood Oomra No. 1 anne | 4°68) 431) 6°07) 6°87) 5°00) 6°20) 5°88) 5°52 





16 211) Y28) 37} “82)_—-103_ Ady 


Difference Jan. Sth socese ' _ 154 


WOOL. 


The past year will certainly be recorded in the annals of 
‘the trade as a disappointing one. True, it witnessed no 
| monster strikes, interfering, as in the previous year, with 
|the whole machinery of trade, though the rumblings of 
labour discontent were audible enough to those who had 
ears to hear. But the series of Balkan wars (with friends 
and foes continually exchanging réles, and with frontiers 
‘| fixed one day only to be violated the next) necessarily caused 
| a general malaise, with the most depressing effects on busi- 
~ generally. And the textile industry suffered with the 





} head 

| rest, notwithstanding the stimulus supplied by the very 
| considerable orders of war material. Moreover, it cannot 
be denied that the long continuance of high prices for wool 
| 


has caused, as it always will in the long run, a considerable 
shrinkage in demand, observable also in many other 
branches of trade, and, like the cessation of the big upward 
movement in railway traffics, pointing pretty conclusively 
lto the fact that the trade boom of the last two years is 
over. 

The revised American tariff, too, so long and anxiously 
awaited, has come too late to improve the situation or alter 
| the character of the year, which has suffered, like its imme- 
diate predecessors, from the absence of sustained American 
| competition. 

_ In spite of these adverse factors, prices for the raw 
| material have varied but little during the past 12 months, 
and merino and coarse crossbred are now nearly on a par 
| with the close of last year, while fine and medium cross- 
|| bred are 5 to 7} per cent. easier. This maintenance of prices 
|| is doubtless attributable primarily to smaller deliveries. The 
|| Australasian clip showed a decrease of 300,000 bales, but 
actual imports (through shifting of arrivals) were only 
|| 167,000 bales less. From the Cape there was a small, quite 
| unexpected, increase of 21,000 bales, while the River Plate 
showed a shortage of some 60,000 bales, equal to about 

150,000 colonial bales. The trade had, therefore, to meet a 

| deficiency of about 300,000 bales, with the result that de- 


| 

| mend for the raw article was all along well abreast of the 
| supply. 
| ) 





, For spinners of fine yarns the year has not proved satis- 
|actory. With wool continuing all along at such a high 
| level, and yarn prices in the last six months steadily droop- 
| ng under an attenuated demand, profits have in most cases 
been only small. Spinners of knitting yarns, on the other 
hand, have had to cater for a very keen demand, and they 
|<an look back on a period of very great prosperity. 
woe ets have had a difficult and unprofitable year. While 
| hand alga remained high, demand was often of a mere 
re -to-mouth character, so that the chances of a profitable 
| Urnover were small, even had not ordinary caution dis- 
a speculative purchases on a large scale. 
ieue the season, on the whole, was a good one, 
parts < ee Western Division of New South Wales and 
Caused ye _ and South Australia droughty conditions 
| rainfalle a apprehensions, which, however, the recent 
Division danse ne. Something to allay. But in the Western 
| on the « canger still threatens. The lambing has been fair 
| shore hole, except in the Western Darling district, where 
geen on much mortality. 
| i to a the usual statement of the value per |b clean of 
Presentative descriptions in 1895, and during the 


Ban 
last I< vears: 



















VaLves per Ib CLEAN. 


Cc > etienne + i _— 
Pt. Phillip. Adelaide, B. Ayres. ghost “Fae Fou ee 
Good. Average. Average. Washing. (Super). Fine. Medium. Coarse 
Dec. d d d d d ad d a 
1895 .. 204 -- Mh. MW. 1. mm. Bw Bw. OM 
1899... 323 .. Sl .. Mh. mM |. |) ow ag TS Og 
1900... 19 -. 17) .. 14h. 135 S25 1) dag] ong 9 
190... 21 .. 1h... 18h .. Mf. 6 Sl] a” g 
1902... 27) .. 238 .. 19 32 I a. bm! Ue 
m.. 6 . @B. MB. mM. BD. wBw ew OD 
1904... 27 .. 24 .. 20h .. 19 2. 22 fl 9 3) im ll ois 
95... 3. Bw. OM. OO 20h... 18 .. 16 
1906... 28) .. 25h .. 22 .. 2) ©. 258.) 22) 3g |) Qe 
1907 .. 27) «. Hw. Le lone Day Lay 
1908 .. 26h .. 23) .. 19h .. LMR ..  Qlb.. ME.. i. 
1909 .. 289 .. 25) .. 2% .. Me... B.. 2.. ae <. «6 
1910... 27 -. 25 .. 22 1. Wh .. 23 1. 1952) 16g 134 
—s enw nw Ow Sa 2... 2 
ew ww BS. Sew .. B.S. .- hlCUe 
—aw ew Bn Ea a. OS 18)... 152 .. 144 


This table shows clearly how little prices have given way. 
It will be observed that merino is now sd to 6d below the 
highest point in 1899, fine and medium crossbreds about 
3d below the maximum of 1909 and 1906 respectively, and 
coarse crossbreds 2}d below that of 1go6. 
Value of Colonial Supply.—The following gives the 


yearly total value during the last twelve years of the colonial || 


supply, based upon a fairly trustworthy average value per 
bale :— 


Imports into Europe and America for the Sgzason. 


Average 
Total Value Total 
Australasian. Cape. Colonial. per Bale, Value. 

Year. Bales. Bales. Bales. £ £ 

oer 1,699,000 .. 234,000 .. 1,933,000 .. 113 .. 22,713,000 
RS 1,451,000 .. 234,000 1,685,000 .. 13 22,74) ,000 
Me cadena 1,371,000 .. 201,000 .. 1,572,000 .. iad 22,794,000 
1,633,000 .. 209,000 .. 184200 .. 15} 29,011,000 
Pebteecen 1,833,000 .. 238,000 .. 2.071000 .. 17 35,207,000 
Bi citdane 2,103,000 .. 287,000 2,390,000 .. 1 39,455,000 
BR ciewees 2,072,000 .. 276,000 2,348,000 .. 13 31,111,000 
er 2,296,000 .. 380,000 2,676,000 .. 15 40,140,000 
Be canans 2,411,000 .. 377,000 2,788,000 .. 16} 45,305,000 
rr 2,524,000 .. 376,000 2,900,000 .. 15 .. 43,500,00C 
Bebacesece 2.463,000 .. 463,000 2,926,000 .. 15 .. 43,890,000 
Be esccese 2,296,000 .. 48400 2,780,000 164 45,570,000 


The London average per bale was 30s higher than in the 
previous year, and though the imports show a decrease of 
146,000 bales, the total value of the colonial supply is 
2,000,000 more, and breaks all previous records. The value 
of the present clip is double that of 10 years ago. 

Prices.—The following gives the highest and lowest quo- 
tations during the last 28 years of some leading descriptions 
of wool, the mean points, and the value in pence per Ib as it 
stood on December 31st :— 


‘ 


\Highest Lowest Value on Dec. 31. 


hw dec preston niacin alls 
Point. | Point. | 6 |1909/1910,1911)1912/1913 


Australian P.P., good greasy...... 1899 154/1895 74 114, 134/ 13 124 14 | 14 
Do P.P., good scoured combing..| ,, 274) 4» 134) 204! 234) 224) 214' 24 | 234 
Do Sydney avge. greasy (short)..| , 13) , 6), 94) 104) 10} af 107; 10 
Do Adelaide average greasy...... lwo in» 5] 8| Sy 9) Se SF 8 
Do New Zealand super greasy....) ,, 15 7A ' 14 


9. 114) 134) 13 | 124) 1 
Do Crossbred super greasy (fine)'1909 17 1901 9 | 13 | 17 | 154) 144 154 14 
Do Crossbred avge. greasy (med.)\1906 14 | , 43) 98) 12 | 114) 108) 11g 10 
Do Crossbred avge. grsy. (coarse)) , 13/| , 48; 8%) 10) 10 | 94 103) 1 
Cape, Eastern, ex. sup. snow-white/1899 26 1895 14 | 20 | 22 22 | 21 | 22; 2 
Do average grsy. (short) .... ..) y Gd » 449) Thi ail 73| 73) 8! 8 
8a 74) 


B. Ayres, avge. greasy (36% yield)..| ,, 9 . 48 7 7a) 8 8 
Peru, middling ..... ve eeeeseeeee «(1906 123:1902 5% 89) 94) 114) 104 113 11 
Donskoi, average white carding..../1913 991901 53} 74) 8 | 83) 83) 94 93 
East India, Pac Pathan yellow ....|1906 113/1895 6/| 8s 74| 8} 34 10 | 103 
RN ENING .006000ddececdsudndat 1895 164.1902 73) 114; 103; 10 | 10 | lid 123 
Lincoln wethers ...............+-. w 134/1901 43) 98! 93) 10} 93) 114 12 
Alpaca, Islay super fleece......... | s 28 |1886 11 | 195) 174; 18 | 153) 18 | 163 
Mohair. Turkish fair average......| ,, 32 |1892 12 | 22 | 168) 164 isd 153, 154 


Prices showed remarkably little fluctuation during the past 
12 months. At the end of the year merinos are but little 
easier, fine and medium crossbreds 5 to 74 per cent. lower, 
and coarse practically unchanged compared with December, 
1912. Amongst English wools, Lincolns are 5 per cent. 
dearer. Cape mohair is 15 to 20 per cent. up, Turkey only 
fractionally higher. Alpaca is 10 per cent. easier. 
Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Europe and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 
| London Market. | Direct Purchases. 














jo, |% | Total Cons'mpt’n 
=2 a EI poems SS EEE 
om im & “a ie at aoee ; 
eegiogiz | le (8 fs a, [Foren = 
lMesSie 25 Sings -'5 -/2 -/S'8 |C’nsum. ; . 
e@ElSgZi= SSS VEER SlEs |— g@laig 
Essig eo Seinrinsase Si2eci\_—| -|a/eidiog 
iSeR Sst eis Bi aig SISSSiSEl ig) ai sizie = 

lmSse is wi oP er Mee eae we eI LS SE L = = = = |* 
am Sy = OG CRICBIS FORE s 2ivesi = Si elec * 
\Seeisa Bi Sea2i~s\s-see3 f=lsa—li2Zt! = -~izaisia «a 
MmosiS Siig wicsioa way tices e2ueiesoe Flegisaig s 

-— } = = t. x) =) 
S@gen eli SSCSisSiscbs fies FERS ay § 4ies 
is $ fas Stinei¥s wei £15 [SEIRE oO iS te 
ij2@ ls Size! “ls lo ig “es esl ™ | | & 
™ lee | a 3} > i =} 

= ' Se Ie ia a eo a 

| ea eee a 

1904| 1,572|1,166 746) 1 | 399 351, 750| 226 | 194) 406 826 625) 874 77 1,576 
1905} 1,842)1,300), 752) 2 | 398 353; 75) | 290 | 258) 542:1090) 688)1025 150 1,841 
| 397, 342) 739) 353 | 222) 757.1352) 750'1221}100; 2,071 


1907} 2,390/1,584) 819) 14 | 456! 351 807| 401 | 36%) 8056/1571) 857|1372)149) 2.578 
1908) 2,348|1,641/ 1,002) 11 | 528 477, 1,005) 381 | 258) 707|1346), 906/148) 94) 2,351 
1909] 2,67611,699| 866) 3 | 454 420, 874] 465 | 370| 9771810) 917|1588)179| 2,684 
1919) 2,788\1,769|) 812) 8 | 458 349, 807| 550 | 407/1019\1976, 1008) 1650) 125) 2,783 
1911} 2,900/1,729/| 910| 10 | 543 365 908) 543 | 276|1171 1990} 108€}1760) 52! 2.898 


1 
2 
1906! 2,071/1,314 739] 2 
1 





1912! 2,926'1,759 890 2 | 521 377 898| 534 | 335/1167 2036) 1055|1778)101, 2,934 
1913) 2,780/1,646)| 803! 15 | 469,321) 790) 574 | 268)1135'1977)1043'1670) 54) 2,.67 
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The total deliveries show a decrease of 167,000 bales— 
2,767,000 bales, against 2,934,000 bales in the previous year. 
The sales in London of first-hand wools amounted to 
790,000 bales (740,000 bales Australasian and 50,000 bales 
Cape), against 898,000 bales (841,000 bales Australasian and 
57,000 bales Cape) in 1912, leaving a stock of 15,000 bales. 
The direct purchases were 1,977,000 bales (1,540,000 Austra- 
lasian and 437,00c Cape), against 2,036,000 bales (1,629,000 
Australasian and 407,000 Cape) in 1912. The shares of the 
English, Continental, and American consumption were 38, 
60, and 2 per cent., against 36, 603, and 34 per cent. in 
1912. 

” Prospects. —The future is not easily gauged. As regards 
supplies, Australia and New Zealand are likely to show an 
increase of about 150,000 to 200,000 bales, the Cape clip 
should be almost stationary, and from the River Plate we 
may, perhaps, expect a decrease of some 30,000 bales, equal 
to 80,000 colonial bales. It is probable, therefore, that the 
trade will have to deal with an increase of about 100,000 
bales—no very serious matter—while stocks, both of raw 
wool and tops, are abnormally low everywhere, though 
there is a considerable accumulation of both yarns and 
piece goods. Supplies, therefore, should certainly not prove 
excessive for present requirements, more especially in view 
of the fact that American demand in some form is bound to 
make itself felt in the coming year. But the question arises 
whether requirements can continue on the present scale. 
During the latter half of the past year demand has certainly 
fallen away, a good deal of machinery is running short 
time, and it looks almost as if the buying power of the 
population, in face of heavy taxes and dear food, had already 
declined, and might decline still further, though the excel- 
lent harvests garnered everywhere this year should certainly 
help to counteract this tendency. Dear money, too, continues 
to make its influence felt, though the chances are all in 
favour of an easier position ere long. Politically, the omens 
are favourable; for the moment there appears to be no 
cause for uneasiness, and it is devoutly to be hoped that the 
Balkan War clouds have finally disappeared. Looking, 
then, at the situation as a whole, it seems improbable that 
we shall see any great change in the value of merino wool, 
and present prices, high as they are, are not likely, in our 
opinion, to give way very appreciably in the coming year. 
For crossbreds the prospects are more doubtful. Supplies, 
it is true, are likely to be again reduced in the coming 
season, but with present prices relatively so high, with 
fashion tending more and more to merino, and demand in 
many places even turning to cotton and other substitutes, it 
seems questionable whether the present basis can be main- 
tained, though a strong demand from the States might 
entirely alter the complexion of  affairs.—Helmuth 
Schwartze and Co. 

Messrs Charles Balme and Co. report:—During the 
January auctions there was a strong demand from all quar- 
ters, a considerable quantity of the best descriptions of greasy 
crossbred being secured by American buyers, while the 
home trade, whose business was exceptionally active, took 
an unusually large proportion of the available total. Prices 
for merinos rose in average 5 per cent., the results obtained 
for West Australian and New Zealand greasies—types which 
specially appeal to Yorkshire buyers—showing the greatest 
advance. Inferior and faulty lots, however, were not so 
eagerly sought after, and realised only slightly more than in 
December. Scoureds also sold to advantage, but here the 
improvement was more apparent on medium and inferior 
parcels, a feature of the market being the high figures 
paid for inferior clothing wools, such as dry Queensland 
locks. Fine crossbreds in the grease rose 5 per cent., but 
medium and coarse grades were not perceptibly dearer. 
Scoureds and slipes were in small supply, and made prac- 
tically former quotations. South African snow-whites and 
scoureds were scarce, and appreciated 5 to 7} per cent. 
Prices for combing greasies were 2} to 5 per cent. higher, 
but the position of clothing sorts was unchanged. In York- 
shire, consumption continued very active during February, 
but business on the Continent remained quiet, owing to 
dear money and political anxieties caused by the war. The 
United States also operated with great caution. During 
the March series there was no appreciable variation in the 
rates current for greasy merinos. Those classes usually 
taken by the home trade, such as deep-stapled greasies, were 
frequently 5 per cent. dearer, but values for fine-haired 
wools of fair length were no higher, while those for faulty 
and inferior descriptions were often 5 per cent. lower. 


noticeable on average to good kinds. Prices for fine greasy 
crossbreds were unchanged. The ordinary run of both 
medium and coarse qualities also realised former quotations, 
but the superior grades were from 2} to 5 per cent. cheaper, 
owing to the want of effective support from American 
buyers. As regards scoureds and slipes, fine sorts made 
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Scoureds sold well throughout, and were quoted from par | 
to 5 per cent. above the January level, the rise being most | 

















ee 
= Feb, 21, | 7 
previous rates, while medium and coarse were noo a 
dearer. Among South African wools, uma turn || The 
scoureds were again in small supply, and nein and || ew 
prices. Light-conditioned greasies were also in €xtreme |} i) Poe 
mand, but poor-conditioned greasies, which formate Ge. | the 
of the supply, declined 2} to § per cent. Although a bulk || 1} exp 
conditions still continued favourable in this coy _Usiness |} |} dec: 
political troubles in South-Eastern Europe de ae ine | for 
Continental trade during the spring, while jn Seat inet || 191. 
prospect of alterations in the tariff was checking fel in | 
There was no material change in the marke: lon ek was 
during the May sales, but the tendency was jn beenet te ei far 
to a slight extent. Among crossbred greasijes cee und 
good medium qualities were about 5 per cent, cadiie bar| cier 
other grades of greasies, as well as scoureds and ot... | 

i 

| 

whites and scoureds realised the high figures Current jn | | 

. | 


March. Light-conditioned greasies were also wel! com, | 
peted for at a slight advance, but inferior lots were fins aa 
lower. By June business in Yorkshire had received =a 
while no appreciable improvement had taken place in the 
position on the Continent. Consequently, at the July 
auctions there was a general decline in values. The better! 
merinos were not materially affected, but inferiors were 


a check, | 


: . ‘ and slipes | met 
sold readily at former quotations. South African snow.| rate 
ma 
wil! 
' 


| 

i 
usually 5 per cent. cheaper, while crossbreds of all kinds | | wae 
ruled from par to 5 per cent. lower. With the exception of 
some further weakness in the rates paid for heavy combing | | 
greasies, there was no quotable change among the differen 
descriptions of South African wools. During August and| | 
September there was some improvement in the French| || ma 
trade, but business in Germany and this country continued mo 


dull. In average there was no alteration at the sales in the| ste 
values current for merinos. Scoureds were the turn dearer, | 
| 


whils good greasies sold well at fully former quotations, ms 
but some irregularity was noticeable, occasionally to the ex-| a 
tent of 5 per cent., among medium and inferior sorts, }| res 
especially Queensland growths of the new clip, some of| || Prt 
which were more wasting and seedy than usual. Greasy! |} an 
crossbreds were in demand, and ruled from par to 5 per 1} sp 
cent. above the July level. The better classes of scoureds | sor 
and slipes were also keenly sought after, but there was| | cei 


} 
| 
some hesitation in the bidding for inferior lots. Among! § | 
South African wools, snow-whites and scoureds were frac-| : 2 
tionally dearer. There was also more general competition | i) * 
for greasies, but prices were not quotably higher. During | 


5 per cent. cheaper. The best scoureds and greasies made| 
previous quotations, but medium and inferior descriptions! 
were from 5 to 7} per cent. lower. Greasy crossbreds were| 
more plentiful than usual at the end of the year, owing ‘| 
considerable quantities having been held over from preced-| 1] re 
ing auctions, in anticipation of an American demand which) 
did not occur. The finer qualities were from 7} to 10 per |) 
cent., and coarse 5 per cent. lower. Slipes sold to better || 
advantage, and ruled closely up to October parity, but com: | 
petition for scoureds was unsatisfactory, and prices genera:'y | 
receded 5 per cent. South African snow-whites and scoureds, | 
| well as the best greasies, made about previous rates, but 





the concluding months of the year there was an expansion| \| 
. . - > . 1} = 
in consumption abroad, but in the English centres trade) il wi 
continued very quiet, the smallness of the American inquiry | | at 
for raw wool or goods after the details of the revised tariff} Hl fo 
. . . . | Vi 
had been definitely fixed being a keen disappointment to) I. 
many operators. At the final sales merinos were in average| | ™ 
|} tri 
| 
| 


heavy wasting greasies were difficult of sale at a reduction 
of 5 per cent. The result of the year’s working has been 
to lower the values of merinos in average by 2) per cent, 
fine crossbreds 10 per cent., medium 12} per cent., and 
coarse 7} per cent. South African greasies have declined § 
per cent., while snow-whites and scoureds have appreciated 
15 per cent. = 
Supplies of merino wools during the year which has Jus 
begun are estimated to exceed those of last season by som 
100,000 bales. Although the climatic conditions i Aut 
tralia were not altogether favourable, dry weather having 
been experienced over a wide area in the central distric’s 
of the continent, it is generally anticipated that the clip | 
now being marketed will show an increase, but, of cours 
the total export will be much less than during 19!2., = 
greater portion of the increment is expected to occur 1 = 
| shipments from Queensland, where the season has | 
| more propitious than in the other States, and oa ss 
| drought, which caused such heavy losses of stock in A : 
| South Wales during 1912, was only felt to a slight exten: 
! 
| 
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As regards the South African production, which is now * | 
important factor in the world’s supply of merino ont | 
although the conditions prevailing have been satisfac” 

| no appreciable increase is looked for, owing to the or 

|among the lambs during the period of dry weather ae 

| Advices, however, indicate that the new season's PM ase a 

| will, on the whole, be better grown and in lighter condi’ 

than last year, when an exceptionally large quantity © 

i heavy wasting wool was shipped from the Eastern por | | 
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Re eee eee ens eT 
e output of crossbreds is more or less stationary. E «| 
sorts from New Zealand are not likely to materially exceed 
ne figures for 1913, and those from South America are also 
annactel to equal the returns of the previous season, a 
gecline in the shipments from Uruguay being compensated 
for by a larger clip from the Argentine. JT he prospects for 
1914 are unusually difficult to gauge. Undoubtedly, trade 
-, this country, as well as Germany, is less active than it 
was. Moreover, the position in the United States continues 
far from satisfactory. It seems probable, however, that, 
under existing circumstances, consumption will remain suffi- 
cjently vigorous to absorb the available supplies of both 
‘os and crossbreds during the present year at about the 


1] merin Age , 
2 which have latterly been current, while it still re- 
| 

| 

| 

i 

| 

i] 

| 

| 


LS 


mains to be seen what the effect of the new tariff in America 
| will be when business in that country has adjusted itself 
10 the altered conditions brought about by the recent re- 
duction in the duties, as it is obvious that any increase in 
ithe demand from that quarter for either raw wool, yarns, 


r goods would at once have a favourable influence on the 
course of values. 


JUTE, FLAX, AND HEMP. 


JUTE.—The year 1913 opened with jute at £26 for first 
marks, with a fair supply on the spot and in sight, though 
|| mostly of the lower grades. Prices, on the whole, were 
I steady, but spinners little disposed to add to stocks. A fair 
|| amount of business in approved parcels of first marks and 
\| Daisee’s, on the spot, took place at £26 ros. and £24 55. 
|| respectively, which continued until early in March, when 
|| prices advanced in sympathy with Calcutta, Continental, 
|jand London markets, and 4,28 was paid for first marks on 
\|spot, with higher rates quoted for shipment. Reports of 
ilsowings of new crop making steady progress were re- 
ceived, but weather conditions rather unfavourable. Prices 


spot was quiet, prices having advanced beyond ideas of 
spinners, £29 5s being quoted for first marks for shipment 
|| May-June. The market continued to show little change, 
|with a small business on the spot. New crop was offered 
at slightly lower rates, say £27 for August firsts, conditions 
for growth of new crop being reported favourable. Early 
in June reports of flooding were received, the Daisee dis- 
i|tricts said to be suffering severely, and very little business 
|| passed in either old or new crop. Old crop, on spot, firmly 
\jheld at £29 for first marks and £25 10s for Daisee. An 
\jeasier tendency prevailed at the end of June. August firsts 


TeT ree _ 
| reported 4:27. 








lhe first forecast was issued on July 12, 1913, giving } 


jan increase of nearly 6 per cent. over the previous year’s 
|| acreage under jute. The Director of Agriculture confirmed 
the early reports of damage to crop in Daisee districts, 
owing to excessive rains; other districts rather better than 
| pres ous season. No probable safe estimate of outturn in 
bales could be formed from the directors’ forecast, owing 
‘o the uncertainty of the Daisee yields, but the feeling, on 
ne whole, was that a short crop might be the result. After 
‘he issue of the first forecast, business was done on spot 


jute at 4,29 for firsts, £26 for Daisee, and first marks for 


August (s) at 428. Later, prices firmed to £29 158 
: August, and £28 15s September, under general demand. 
. \etivity prevailed early in August, with steadily advancing 
F prices, under the influence of reported want of water for 


|| Steeping and uncertainty as to the extent of the new crop, 
oe of Daisee, which some reports spoke of as likely 
| to be not much more than half a crop. First marks, on 
| “ve Spot, were sold at £330 10s, and rose to £33 in the end 
i the same month. = 

| The — 


9 w: 
Hired WwW th 
9,842,000 bales. 


142n immediate 





Te a 
receded to £ 


Seon © A:33 10s for firsts October-November. When the 


< iq +} ; , . : 
won alates a holidays began, sales in warehouse were in 
ass, but later on business was done at £36 for 
t tha o ° ° . 
at the end of the month prices had again receded 
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iTsts, and 
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| An improvement then set in, and sales were made at prices | 


inal forecast was issued on September 20th, estimat- 
5“ Yield Of 3,751,000 bales, to which had to be added for 
itlving d Stricts 100,000 bales; total, 8,851,000 bales, com- 
the revised estimate of yield for the previous 
The effect on the market was 
" ‘te advance in all prices. As high as £36 10s 
Hy ace tor first marks afloat, and £35 5s for October- 
[hese were not quite maintained, business 
been done at £35 and £34 10s for October-Novein- 
/patan jute was sold at £28, the highest price 
‘or that fibre. Prices in the early part of October 


439 1 


to £:34 November for firsts, while Daisee middles were sold | 
at £35. November showed a fluctuating market, both 
to demand and value, first marks varied from £34 10s to 
4:32 10s, and Daisee from £35 to £33 10s, recovering to | 
the higher figures, and closing the m« 

and the same price for Daisee middles. Since then Laces 
are rather easier, and demand slow. The import of jute at | 
‘ j 
| 
| 


as | 
mth at £35 for firsts 
; rh 
t 


Dundee for the year was 227,000 tons, compared with 


226,000 tons for the year 1912. 
Jute Yarns.—Jute yarns opened the year 1913 with a| 
fair amount of business passing at 2s 7 
and 2s gd for spools. Prices showed little variation during | 
the first three months, but the tendency was upwards, and | 
by the end of March had reached 2s od and 2s 11d or | 
near delivery. During May early delivery was more <asil\ 
obtainable at 2s 74d for common 8 Ib cops and 2s old for | 
spools. The decline continued during June, 8 Ib cops naving 
touched 2s 4d at the end of that month, and spools 


' 
i 
j 
Min, S 7d. | 
} 
i 


d for 8 ibs Cops | 


‘ 


‘ 
gradually advancing to 2s 73d and 2s gid in the first | 
week of August, followed by 2s 8}d and 2s 1o}d. After a 
slight pause, the demand improved up to the middle of | 
September, at 2s 103d and 3s o}d. The jute forecast on | 
September 20th put a different complexion on the yarn| 
market, and sales were made at 3s and 3s 2d. In the first | 
week of October prices were easier at 2s 114d and 3s 1d, | 
December closing firm at 2s 11d and 3s. The export of | 
jute yarns for the 11 months ended November 30, 1913, was |} 
17,375 tons, value £719,300, against 21,760 tons, value |} 
£776,800, for the same period in 1912. 


FLAX AND TOW.—Flax and tow prices at the begin-|| 
ning of 1913 were those of the highest of the previous || 
year, viz.: Livonian best, £32 108; Hoffs, £27; Bejetsky | 
Seretz, £45; Pernau D, 36; Novgorod tow 7/3, £4.42 108;| 
Mologyn, half and half, 439. Firmness characterised the 
market, with a large business done in January, causing 
sellers to advance their quotations 1os to 41 per ton. 
Prices were easier in February, and business was done at 
#30 for best Livonian, and in March at £29, with Hoffs 
at £25 10s. Demand in April was very slack, and early 
in May prices dropped to £27 for best Livonian. Tows 
were also offered at much lower figures. Business was 
done in Mologyn half and half at £35. June was charac- 
terised by an absence of business in flax, but some trans- | 
actions took place in tow. A fair amount of business was | 
done in the beginning of July at somewhat irregular prices, 

| 





including best Livonian at 4,25 15s, and Pernau D at £732. 
Excellent crop reports were received from all districts. In- 
activity prevailed until early in September, when some | 
movement appeared, and business was done in Livonian at 
525 to £26, Hoffs at £23. Business to a small extent was | 
done in new crop Bejetsky at 4,40 10s to £42 10s, Livo- 
nian crown at £,26 to £28 10s. During October business | 
was not active. The prevailing prices were £26 to 
£28 10s for best Livonian, 4:24 10s for Hoffs, and 4°42 10s 
for Bejetsky. The quality of Riga flax was reported as 
expected to prove satisfactory. Quietness continued the | 
feature of the market during November, and by the middle | 
of December best Livonians were at £25, and Hoffs freely 
offered at £22 10s. The prospects, so far as the crop is 
concerned, are good, an expectation of a good supply being 
generally entertained. The quality, so far as reported on, 
is also expected to be satisfactory, though some arrivals in 
December are rather disappointing.—London Chamber of |} 
Commerce Journal. 


HEMP.—The soft fibre branch of this industry has! 
scarcely come up to the expectations formed at the end of 
1912 and the beginning of 1913, owing to a variety of 
causes, chiefly, perhaps, the irresistible lull and reaction || 
which always follow a brisk time of manufacturing work. | 
In the hard fibre branch for rope-making and cordage| 
generally there has been a fairly good year, although the 
values of Manila hemp have fluctuated very considerably, | 
owing to the typhoon in the Philippine Islands, which 
seriously damaged the crops. The binder twine trade has 
not been so satisfactory for local manufacturers, owing to | 
a certain amount of unfair competition from abroad, which, | 
however, it is expected and hoped will not continue over | 
another season. The shipping trade has also been good, | 
although here, too, there are signs of the undoubted re-| 












action from the activity which has been so pronounced | 
: “ol TY +! " a Ait 
during the past two or three years. The outlook for the 


, ; i 
new year is not particularly bright or encouraging; the | 
unsettled state of labour in all branches of industry and | 
the critical state of the political situation make it impossible | 
to look forward with any degree of certainty to that | 
flourishing condition of business which otherwise might be | 
obtained.—London Chamber of Commerce Journal. | 

The following figures show our imports of flax, hemp, and 


jute during the last three years :— 
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Quantity. Value. 
1911. | 1912. | 1913. | 4911. ; 1912. 1} 19153. 
Tons. | Tons. j Tons.| <£ £ £ 


47,623| 68453 eB. 2.076.777 2,777 312,806 £29 


























0” ee eee 20 1,927; 1,442) 121,135) 120,973} 87,059 
ee 12,130) 16,205). 14,194 /1,053,964 1,42: ,525/1,262,141 
Other countries ,.......... x 493) 473, 31,159 28,182) 24,100 
eneechaescial quests asin emeniseaen fortes eaten 

DR cgitncoteteshakwad 62,311] 87,078, 84,270/3,283,035 4,348,595/4,180,129 
Tow or Copia: Fro reer mn 
PR: saubsdneusens¥eos< 11,758} 12,366; 13,416; 388,874 415,990} 503,160 
smh: “edtiddbacke tance 4,786 5,465) 3,812) 92,513) 102,150} 65,235 
Other countries .......... 1,174 1,021) 955; 28,828 26,009) 22,595 
ND ities dail wena cialania 17,728} 18,852) 18,183) 510,215, 544,149) 591090 
Haur—Dressed and Ua-——_j——_ | ——_—__"—___,__—____- 
dressed: From Russia ..| 12.579) 13,763) 12,818) 384,97 | 458,742) 432,201 

NE eine oginw anuewan 2,402 3,054 4,186! 64,854) 92.032) 129,293 
RR 10,343 7,881 9,102) 372,416) 342.091) 376,044 
Phift ine Islands........ 75,:49| 83,313; 6€4,579!1,647,542/1,990,481 2,0L0,450 
British East Indies ...... 11,745) 14,238} 17,390 213,693) 300,898} 386,680 
New Zealand ............ 15,073) 16,740 218 4} 311,850) 367,418) 649,170 


7,034| 5,609 7,803, 177,898) 145,001] 217,981 
134,635| 144,619 137,102;5,173,229)3.694,673)4,191,825 


1,825} 2,662, 2,208) 40,538, 60,757} 51,686 
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2.206} 2,104 4,6, 26,134) 27,804) 69,789 
1,591} 887, 1,462) 28,049} 18,458] 36,929 

_———_—_|—— 
BE Sosicakininenciniotien 5,620! 5,653) 8,576, aoe 107,019} 158,404 
ee 5 ee ey 300,959 384,984 350,824 5,996, 16118,342,171|9,246,584 
Total of coir fibre, flax,———|— — | —_-—__|— 
hemp, and jute ... ....! $21,293 641,166 599,555 13057361|17036607|18368032 | 


THE SILK MARKETS. 


The year 1912 had closed under favourable prospects, in 
spite of the war in the Balkan Peninsula. During the first 
months of 1913 the market was affected by an increase in 
the exports from the Far East, which gradually exceeded 
previous estimates by 2,000,000 kilos; in China it appeared 
that reelers had carried over some stocks of cocoons, whilst 
native consumption was at the time curtailed by the fashion 
for European clothes; in Japan the third crop had finally 
exceeded previous estimates. As a consequence, buyers 
remained very cautious during January and February, the 
more so as Chinese exchanges were declining. The out- 
look, however, soon became more encouraging. In addi- 
tion to other silk goods, already in vogue, the favour of 
fashion was extending to ribbons. Some grades of silk 
were becoming scarce, whilst imports in the United States 
were increasing, thus making up for the accrued exports 
from the Far East. As early as March prices began to 
harden. As the crop grew nearer the poverty of stocks soon 
became more apparent, a striking fact after a record crop. 
In spite of the protracted strike in the United States, and 
of labour troubles in Germany, transactions became impor- 
tant and prices rose steadily, especially when frosts in 
Europe reduced the silk crop by one-fifth. The Levant crop 
resulted a to the previous one, and the Far East re- 
ported a slight increase. Short sales in Asiatic silks again 
made their appearance, whilst reelers in Europe, influenced 
by the reduction of supplies, were paying for their cocoons 
from 25 to 30 per cent. more than in 1912. Manufacturers 
did not really get accustomed to the new level of prices 
until August. Looms at that time were working actively. 
The necessity of replenishing stocks, the covering of short 
sales, some speculative purchases, and the end of the strike 
in the United States, greatly stimulated the trade. In spite 
of this wave of optimism, the activity fell off in September. 
The Yokohama market, always sensitive, was the first to 
show signs of impatience, which grew more apparent when 
local “* bear ’’ sales were reported. Confidence was shaken; 
some congestion in the piece goods trade soon became 
noticeable; the dulness of the silk market, which had at 
first been considered transitory, lasted till the end of the 
year, and prices finally lost almost half the advance of the 
first nine months. It seems to-day that some favourable 
factors of the present situation have been under-estimated, 
and deserve attention. Fashion remains favourable to silk 
weaves and silk hosiery. Imports of silk in the United 
States show a further advance, and are nearing 12,000,000 
kilos. Japanese reelers are now working at a loss; they 
have already exported 20,000 bales more than during the 
corresponding period of last season, and their shipments will 
consequently now tend to diminish. Native consumption in 
China is regaining importance. The smallness of stocks on 
the eve of last crop has proved that the large production of 
artificial silk is not prejudicial to natural silk. Prices of 
spun silk and cotton have advanced during this year. At 
present the lack of confidence alone prevents manufacturers, 
as well as buyers of silk goods, from replenishing their 
stocks. Unless the financial situation checks business, the 
soundness of the silk market ought to become apparent as 


soon as a revival of the demand takes place.—Chabriéres, 
Morel and Co. 


LEATHER AND HIDEs. 

The year 1913 was full of difficulties for all those 
in the leather industries. The Yorkshire Obsey ; 
‘The trade is face to face with a pronounced 
raw material, side by side with an ever-incre 
for the finished article. The natural production of oa 
is, if anything, smaller than it was ten years ago; ape 
case, it has not increased, whilst the demand ate a 
by day. Take, for example, the consumption of Teathe ‘e 
boots and shoes. The boot-wearing populations of he 
world have grown, not only by the natural increase e 
by the opening out of new countries to Western ideals i» 
wearing apparel. China and Japan, and even led, = 
excellent examples. New industries have also a 
which place leather under heavy contribution, s 
motor business, which demands more and more of ¢4; 
commodity. Fashion also decrees that leather should by 
most used when it is scarcest. Ladies’ handbags and beli< 
which are now @ la mode, also consume large quantities 
All these things make great inroads upon the supply that 
was formerly available for bootmaking purposes, with she 
result that leather has advanced in price enormously and 
the tendency is still in the upward direction. At 4 ver 
low estimate the boot manufacturer has now to pay so to 
60 per cent. more than he did five or six years ago, while 
at the same time he is called upon to supply boots at the 


: Ngaged || 
Ver Says :— 
_ Scarcity of 
asing demand 
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| old price.”’ 


The following reports are extracted from the London 
Chamber of Commerce Journal :—Boots, Shoes, ang 
Leather.—In face of serious difliculties that have had to 
be contended with, the output of boots and shoes has not 
reached that of the previous year. The previous two or 
three years have been marked by an output that was 
abnormal, especially that of 1912. This had the effect of 
building up huge stocks of footwear in the manufacturers’ 
and factors’ warehouses, and in the retail establishments, 
and the result has been seen in a reduced demand upon the 
factories. The tendency on the part of buyers to order fewer 
boots and shoes was encouraged by a very steep rise in the 
leather market. Manufacturers found it extremely difficult 
to produce lines at fixed prices. Speculation on the part of 
buyers was restricted in the early months of the year, whilst 
as time went on it practically ceased, and they only pur- 
chased to supply their immediate requirements. In the 
autumn a good many factories were put on short time, and 
unemployment increased to a greater extent perhaps than 
for two or three years past. Happily, towards the close of 
the year there were signs that more business was coming to 
hand, although by no means to the extent required to keep 
all Northampton’s factories running at full speed....... 
As regards the home trade, business has been of reduced 
proportions, but the situation has been relieved by the very 
good export business which has been cultivated not only ‘n 
the town of Northampton, but also in most of the shoe 
centres in the county. English footwear appears to be 
finding increasing favour in many parts of the world, in 
spite of protective tariffs.......... Considerable interest was 
naturally taken in the recent tariff legislation of the United 
States Government. A number of firms are, however, 
understood to be making arrangements for doing business 
in the States, and some have already sent over representa 
tive members of their concerns to investigate the question of 
the spot, and to see what possibilities are opened up. “" 
expert member of the trade who knows the conditions on 
both sides of the Atlantic, gives it as his opinion that the 
class of boot made in Northampton to sell at 8s to Tos per 
pair wholesale is better value than boots made in America 
to sell at equivalent prices.......... The high prices realised . 
1912 for foreign and native hides of all descriptions were in 
1913 easily passed in the case of most sorts, and — 
prices have been chronicled for most classes of dry a™ 
salted hides. On the other hand, the market has exper 
enced considerable fluctuations, short-haired salted hides in 
January being pushed up fully 3d a Ib above the cones 
prices of December, 1912, whereas in July a drop had ate: 
place of 13d per Ib, in part only accounted for by the di l 
ence in the hair. By October the market had recovered al 
the lost ground, and hides were standing actually a * 
higher figure than in January, since which time, peng 
there has been some set-back-—showing that the market 
been overdone. 


TANNING.—During 1913 the position of the leather tat 
has been one of great difficulty to tanners and — po 
facturers on account of the rapid and unprecedented — | 
in hides of all descriptions and the consequent risé 1 nae 
although the finished article has never reached — end || 
adequate to the advances of the raw material. At ‘having 
of 1912 it was generally held that hides and leather: View| 
reached “ record ’’ prices, could not advance, but ‘i 3 
has proved erroneous, and 1913 has seen hides at ne the | 
never previously attained, while leather has not follow i 
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= -ement to anything like the same extent. The 
] ups Se prices have on caused by a world shortage 
3 cattle and the various uses to which leather is now 
ie lied Boot manufacturers, finding it impossible to put 
pure on the market at old prices, have had to resort to 
| cheaper leather than previously used, which tanners have 
| been able to supply by working the cheap classes of dry 
| hides, and consequently the standard of quality has had to 
‘be sacrificed to produce a boot at anything approaching old 
| éures. The greatest difficulty has been experienced in 
|| obtaining higher prices from the public, who for years have 
| been accustomed to pay a fixed price for their boots. In 


' 


| October English market hides began to ease, and this has 
‘ibeen followed by lower quotations, so that to-day these 
hides are nearly on a par with last year’s values. Leather is 
in moderate supply, but stocks do not accumulate, and the 
‘goods in tanners’ yards, being made from costly sides, will 
not be sacrificed. It is anticipated by many that we shall 
'| see a revival of high hide prices in 1914, and that the new 
year will be as difficult as was 1913 for all interested in 
| feather and hides. 
| The following is a statement of imports, exports and re- 
|| exports of hides and leather during the last three years :— 
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cea, Quantity, = Value. 
| 1911. 1912. 1915. 1911. | 1912. 1915. 
| Hides, raw, and pieces there-| Cwts | Cwts Outs £ | & | @ 
f—D 
See RAE onnassncosaevel 44,195, 90.174 57,390} 172,506) 305,557| 207,761 
British South Africa......| 73,364) 105,341! 123,976) 290,174) 452,152) 579,745 
Betis Tadla ..cccccccces $0,276; 125,738 70,554) 302,319 418,412) 263,951 
*Straits Settlements ...... 33,147, 47,957' 40,371) 90,282) 136,581) 134,501 
Other countries .......... 221,372) 282,272, 313,234) 799,275)1,045,967 1,368,629 
t } ee 
oo cot scanal | 462,354) 651,482) 605,435'1,654,556)2,358,669 2,554,587 
' j | 
NN oa cinnssibunnins |.» | €7,226, 32,942) .. | 236,081 145545 
Wet—From Russia ........ 20,561; 88,690) 92,170) 55894 253,318) 259,774 
Germany ; 36,531} 46,131; 27,610; 106,493; 136,991) 94,588 
lgium....... seseeeeeees| 25,749) 23,987) 10,007} 73,853, 73.103) 33,691 
France .... | 50,486) 48,860, 36,754) 157,239) 146,715| 122,879 
DG Laadevicutccchaddas 75,267| 104,734) 119,702; 282,260) 396,309 513,509 
Argentine Republic and/ } | 
PR etasia wiaasaes | 190,021) 228,844) 188,097) 695,806) 895,728 874,781 
SE "wie srasesnnswae 69,807) 115,149) 115,331) 209,716) 369,510 435,464 
Other countries ........../ 189,637) 216,268) 210,47); 512,658) 634,144) 679,078 
| sstneieiniaaeldiniaiitaiaatiniapens iy aieedl saseeenitinaiapiiti 
MOE siaccccssvsccuns | 658,059) 939,889 831,084 |2,091,919 3,142,399 3,159,215 








Heather Total ........+00 1,226,988/1,429,066 1,176,103/9,904,357'11725686 10572121 

SXPORTS. | cere feces fence | eee eens 
Leather, tanned, tawed, or} 
dressed— ' 

Unwrought 218,486, 228,087) 255,817 | 2,887,065 3,061,563 3,467,127 


Dz. Prs \Dz. Prs. Dz. Prs.| 





Boots and shoes— 















































To France.............cs+.<| 48.000] | 58,40) 56,568 307,973} 384.290, 394,842 
British South Africa ...... 373,276} 413,621| 387.598) 1,052,564|1.176.109) 1,161,858 
British East Indies ...... 125,658 167,030; 183,76€| 364,633; 464,550| 531,787 
BED ccrdsussvecneos | 126,085) 185,305) 210,462) 199,194 278,365) 318,101 
New Zealand ............ | 81,834 89,420) 99,453) 226,944 257,615) 305,3:8 
Brit. West India Islands,| ! | 

including Bahamas, and | 
British GUIAMB. ....0000- | 43,625) 40,292) 37,435, 82,081) 78,974) 73,117 
Other countries .......... | 354,122) 438,088) 472,721)1,121,302 1,335,012/1,410,432 
sangeet cube ntact eel ey 
| TE uscneadesdcancds 1,152,600 1,593,066 1,454,003 3,354,691 3,974,915\4,195,395 
poeeaaay memes penne 

| Gloves, dozen pairs ........ 202,236) 240,437) 229,237) 325,478 374,700) 369,636 

| . ; | Cwts | Cwts Cwts | } 

| Machinery belting, of leather! 40,140! 43,031) 48,970 531,292) 569,039; 691,921 

| Other sorts unenumerated. a as -- | 608,980, 726,894) 683,095 

Saddlery and harness ...... a, | 526,360 523,149] 445,548 

| Total of leather andi alee le eee fen —_—— 

| manufactures ...... 1 ‘nis oe 4,879,175 5,248,345|5,657,325 

i Rr-Exports. —————I 

| Hides, We ntixiecssecauaws | 226,430; 346,766) 262,718 869,986 1,355,987| 1,263,040 


See 





‘ Including Federated Malay States. 
“ — the designation of “ Leather” are comprised the following articles 
aa ides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 
ressed as leather ; Sheep skins, tanned or dressed as leather. 


CHEMICALS. 
|, NITRATE OF SODA.—Mr Thomson Aikman, jun., of 
|ondon reports:—The past year has been one of less 
/ activity in the fertiliser trade, and a fall in value of all 
en commodities is recorded. Plentiful harvests of 
a and root crops have resulted in lower selling 
ea oe agriculturists in general must nevertheless have 
eee tairly profitable year. The beet sugar crop proved 
ae values have declined to 9s to gs 7d for this and 
al ae a per cwt for next crop, as compared with 
at this ae and gs 11 3d to 10s 1d per cwt respectively 
| Seatton by bres year. Nitrate of soda has increased in de- 
| Beye tena + per cent. for the world, Europe and 
on lsenes ape 8 Gocrense of 6 per cent., the United States 
 pyreyte ee aa — other countries a decrease 
high prices durian ee, Supplies, resulting in unusually 
|| coupled with we the height of the consuming season, 
| are belie, ” the general unrest owing to the Balkan War, 
lin the Furor. have been the chief causes of the decrease 
during she ean consumption, but it is anticipated that 
lmade good aa season this set-back will be more than 
the level af 3 P entiful supplies have been arranged, and 
| »** price now ruling is much lower. The increase 
— 
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in consumption in the United States is understood to have 
been mostly for agricultural purposes, and the prospects 
for the coming spring are regarded as favourable, although 
the heavy stocks of fertilisers which are reported to exist 
there is likely to interfere with a further increase next 
season in the consumption of nitrate. The production of 
sulphate of ammonia is believed to have increased by about 
7% per cent., and to-day’s value of spring delivery is about 
30s per ton lower than at this date last year. The slacken- 
ing conditions in the steel trade are, however, likely to 
militate against an increase in production next year. 
Further progress is reported in the taxation of atmospheric 
nitrogen, but it is understood that the total production of 
these products during the past year only represented about 
5 per cent. of the total production of nitrogen from nitrate 
of soda and sulphate of ammonia, and, while a further 
increase is probable during the next few years, it is very 
unlikely that such will be more than sufficient to cope with 
the ever-increasing demands for nitrogenous fertilisers. 
Statistics show that during the last five years the increase 
in the world’s consumption of nitrogen from nintrate of 
soda and sulphate of ammonia amounts to about 50 per 
cent., the increase in the consumption of nitrate being about 
40 per cent., and of sulphate of ammonia about 70 per 
cent. In 1908 about 62 per cent. of the nitrogen was sup- 
plied by nitrate of soda and 38 per cent. by sulphate of 
ammonia, taking into account the relative unit values, and 
in 1913 it is estimated that about 55 per cent. was supplied 
by nitrate of soda, 40 per cent. by sulphate of ammonia, 
and 5 per cent. by nitrogen extracted from the atmosphere. 

The year’s deliveries from direct imports reach about 
125,000 tons from the United Kingdom ports, 1,688,000 tons 
from Continental ports (including Egypt), 606,000 tons 
from United States ports, and 89,000 tons from direct im- 
ports into other consuming countries, or a total of about 
2,508,000 tons. The visible supply at date is estimated at 
1,070,000 tons for Europe and 76,000 tons for the United 
States, &c., as compared with 975,000 and 88,000 tons 
respectively at this date last year. 

The following is a summary of the position for the past 
seven years :— 
































































































1911 1912. 1913. 
Tons. Tons. Tons. 
Exports to Europe and Egypt..... +-+++ 1,840,000 1,887.000 1,968,000 
Exports to United States, &c.......... - — 578.000 571 000 687,000 
Deliveries in Europe and Egypt........ 1,720,000 1,950,000 1,813,000 
Deliveries in United States, &c. (on basis 
of shipments two months previous)... 640000 573,000 695,000 
Visible supply for Europe and Egypt at 
Ser ee errr 1,058,000 .. 975,000 1,070,000 
Visible supply for U.8.A.,&c. (on basis 
of two months’ shipments) at Dec. 31 . 96,006 88,000 76,000 
Production in Chili, January-June .... 1,229,000 1,21$,000 .. 1,363,000 
Production in Chili, Ju y-December 1,258,000 1,327,000 .. 1,357,000* 
Average spot price in Europe per cwt, ———— —— —_—— 
cost and freight terms...............- 9/- 10/1 10/3 
Stocks in Chili at Dec. 31, estimated at 460, - 430,000 SO 0,000 


* The production in December is taken as 220,000 tons. ; 
The European deliveries July-December this year show an 
increase of 9,000 tons over last year, and it is, therefore, 
probable that inland stocks are greater by about this 
amount 

The European deliveries for the first five months of this 
year were about 1,208,000 tons, and in the previous year 
1,340,000 tons. The supplies for the spring of this year 
were augmented by 103,000 tons by sail in January, and 
254,000 tons by steam from January to March, and last 
year by 82,000 and 322,000 tons respectively in this way. 
January sailers and January-March steamers already con- 
tracted for are estimated at about the same as this year’s 
figure, but it is probable that the quantity will be increased 
by fresh charters during the coming months. 

“The total production for the twelve months has been 
about 60,050,000 quintals, against 56,200,000 quintals last 
year, of which 30,100,000 quintals January-June, and 
29,950,000 quintals July-December, 1913, against 26,900,000 
and 29,300,000 quintals, respectively, in 1912. Six new 
oficinas have commenced working during the year, and 
produced about 1,000,000 quintals, of which $00,000 quintals 
during the last six months. During the coming year no 
new oficinas are likely to come in, although two or three 
old maquinas have been rebuilt, which will slightly increase 
their productive capacity. The total production for the 
coming year, should there be no restriction after January, 
would, therefore, appear unlikely to exceed 61} to 62} 
millions of quintals under the most favourable conditions. 

The scarcity of labour has continued throughout the year, 
necessitating higher wages, and the cost of a 
except in a few exceptional cases, has risen about . to 4 
per quintal. The average selling prices obtained by pro- 
ducers have in most cases, however, been considerably 
higher than last vear, when so much had been sold ahead 
before the advance in values. The fall in steamer freights 
of about 12s 6d per ton as compared with this date last 
year is a favourable feature for producers, as it cheapens 
the cost of delivery in the consuming markets by this 
amount. 
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SULPHATE OF AMMONIA.—The price at the begin- 
ning of the year was about £14 7s 6d per ton, and to-day 
it is £13. The highest point reached was £14 12s 6d per 
ton in January, and the lowest in July, when £12 17s 6d 
was touched. During the year the increase in production 
is estimated at about 74 per cent., and stocks at date, par- 
ticularly in Germany, are reported to be larger than at this 
date last year. 

Messrs W. Montgomery and Co. give the following par- 
ticulars of stock and consumption :— 

Stock in Chili is to-day 11,100,000 quintals, against 
10,800,000 quintals last year. 

The European stock to-day amounts to 375,000 tons, 
against 310,000 12 months ago, and the quantity afloat 
700,000 tons, against 667,000; thus the visible supply stands 
at 1,075,000 tons, against 977,000 tons at this date last year. 

The consumption of the world during the past three_years 
has been as follows :— 














1911. 1912. 1913. 

Tons. Tons. Tons 
Continent of Europe .............. 1,564,000 ...... 1,778,000 ...... *1,700,000 
SE DE 5 ov acccenosescuoce oO Lo ae 124,000 
I ura 24 tage ham ates 556.000 ...... SBAGD  .ncces 608,000 
ST GE Sic exeedsvssdeeses BORED éaavee REED sieces *88,000 
2,355,000 ....0. BSTBA0O cccese 2,520,000 

Whilst the shipments for the same 

PRR a coccnsncscnsanns RRS: wscnee 2,452.000 ...... 2,650,000 


* Egypt. which has hitherto been included in ‘Other Countries,” is now 
included in the figures for the ‘* Continent.” 


GENERAL CHEMICALS.—Messrs S. W. Royse and 
Co., of Manchester, write :—Sulphate of copper has been 
somewhat disappointing, exports up to the end of Novem- 
ber this year being 7,853 tons less than during the corre- 
sponding period of 1912, and 1,402 tons less than during 
the corresponding period of 1911. Opening at £25 §s in 
January, the price fell to £21 5s in June, and is to-day 
£22 10s, and the market latterly steady, with more business 
over the early months of next year. Green copperas has 
moved off steadily throughout the year, with little variation 
in price. For next year’s delivery, sales have been made at 
somewhat reduced figures. Lead salts have had a steady 
demand, and have fluctuated, in sympathy with the con- 
siderable changes in value of the metal. Litharge has been 
sensitive, but closes practically unchanged during the year. 
Nitrate of lead has moved well, is about 30s dearer, and 
steady. Foreign white sugar of lead has varied between 
£25 58 and £27, and is steady at rather under the latter 
figure. Brown sugar of lead has ranged from £23 to 
£:24 10s, and is now scarce, at about 4.23 15s. Acetates 
of lime were in active consumption durine the first half of 
this year, but there has since been some easing in the posi- 
tion. Grey acetate has become more plentiful, and has 
fallen fully £2 per ton. Brown acetate also is easier, 
although the supply of this quality decreases. Solvent wood 
naphtha has fallen about 2d, and miscible naphtha is about 
6d per gallon lower. Carbonate of potash was low a year 
ago, but nevertheless fell slightly in the first half of this 
year. The market has recovered again, under the influence 
of unsatisfactory crop reports from Russia, and good sales 
have been made for 1914, the market now being firm, but 
quiet. Business continues mainly in the Russian article, 
many buyers preferring it for quality as well as the lower 
price. Caustic potash is about tos lower, although the 
demand has been good, and in some cases further induce- 
ments are offered to buyers to place long-period contracts. 
Montreal potashes have had a slow sale, and have fallen 
about £°5 per ton. Carbonate and muriate of ammonia have 
been selling moderately, and values are reduced about 5 per 
cent. The exports of muriate this year are about 25 per 
cent. below last year. Salammoniac prices have not altered. 
White powdered arsenic has been too plentiful throughout 
the year, and fell steadily from £22 in January to £12 15s 
in October, but has since improved about tos, and the 
market steady. Yellow prussiate of soda has varied between 
4d and 43d, and is latterly in lighter demand, but makers 
are heavily sold over next year, and price is now 43d, as in 
January last, and the market firm. Yellow prussiate of 
potash has declined during the year to the extent of 13d 
per lb, and is now steady. Tartaric acid has ranged be- 
tween Is ojd and is, and cream of tartar 98 per cent. 
between 83s and 96s. In August-September there was con- 
siderable excitement, and a heavy advance in values, on 
account of difficulties with raw material, but the position 
has since become easier, although supplies of both articles 
continue light, and the new crop of raw material is said to 
be only moderate. Borax and boracic acid were advanced 
1os in February, and the latter article was advanced further 
#2 in October. Oxalic acid, after advancing 3d per Ib, is 
now about the same as in January, and is offered for for- 
ward delivery without attracting much attention. 

Tar Products.—This branch has had a moderate year. 
The production of benzole from coke ovens has increased 
further, but the demand for it for motor purposes has fully 
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kept pace, and prices have advanced steadily ¢ 
January to present value of 1s to 1s 1d, an 
very firm indeed. Solvent naphtha also 
output, and has besides had a slackened consum 
the fine summer, and from an opening value 
January has fallen steadily to present price of od 
easy. Creosote opened the year at 3d, and fel] 


and is firm. 
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and the Market 
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ption during 
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May, but during the last few months has advanced to rid 
Shipments of creosote, tar oil, & seo 


34,495,414 gallons during the 11 completed mon 
year, as against 26,583,852 gallons and 26,982,4 


are 
ths of this 
during the corresponding periods of 1912 and 
tively. Crystal carbolic acid has had a bad year. the 
synthetic article making severe competition, and, with 
continuously glutted market, the price of 39/40 deg. C, 
has been forced down from 6}d to present nominal value 
of about 33d. Crude carbolic 60 deg. F. has fallen accord. 
ingly from 2s 2d to present value of 1s o}d, and the marke: 
is dull, with little business. Liquid carbolic also has 
dropped from 1s 5d to iod, but is latterly selling more 
freely for next year. Pitch advanced from £°2 6s in January 
to £2 10s in March, falling to £2 1s 6d in June, and 


00 gallons 


IGII respec. 
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after an improvement in August-September, has declined 
to £1 19s 6d, with moderate stocks, and buyers indifferent 
about purchasing for next year. Sulphate of ammonia com. 
menced the year at £514 §s, falling steadily during the first 
six months to £12 16s 3d, and, after a further advance of 
nearly 20s, has fallen to present value of £712 17s 6d. Some 
business has been doing for early months of 1914 at about 
prompt value, but buyers in general are indifferent. Ex. 
ports during the 11 completed months of this vear are 
295,930 tons, value £ 4,031,918, as against 259,267 tons, 
value £,3,628,423, during the corresponding period of 1912. 
Heavy Alkalies.—In these goods there is nothing special) 
noteworthy, values in general being fixed by arrangements, 
and production controlled according to requirements. Dur-| 
ing the 11 completed months of this year, as compared with 
the corresponding period of 1912, there is in the exports 
of bleaching powder a decrease of 4,650 tons, or £9,709, and 
in the exports of soda compounds an increase of 31,701 


tons, or £537,328. Bleaching powder has been selling 


steady prices throughout the year, and consumers hav 
placed their contracts readily for next year at unchanged 
figures, especially as a hitherto strong competitor is now 
only selling for near delivery. Caustic soda alsu has been 
selling steadily, but latterly there is more competition her 
from foreign make, and some concessions are made for 
good contracts. Ammonia alkali has been moving we 

although in this article also there is some slight shading 
in price for large transactions. Salt cake and Glauber salts| 
have been selling throughout at the fixed prices. Chlorates 
of potash and soda have not varjed, and same prices are 
quoted for next year. Of chemicals, drugs, dyes, an¢ 
colours, the exports from January 1st to November 3oth wer 
in 1911 £18,409,103, in 1912 £/19,289,157, and in 1913 
£20,306,268, and the imports during same period were 1 
I91t £.10,376,355, in 1912 £11,406,624, and in 1613 
£:11,756,126. 


The Board of Trade returns show the following results ~| 


Imports. Exports. 


—_— 


1911. | 1912. | 1913. ' 4911 1912. 1913 


as 


1 


Chemicals, drugs, dyes £ 7 £ £ Be ae ore || 
_and colours .......'11,411,060 12,545,758 12,906,509 20,053,129 21,93% 97 2201.28 | 


OILS AND OILSEEDS. | 


| 

LINSEED.—Our estimate of last January of the Argen 
tine crop available for export for this year a 
has proved to be slightly under the actual figures," i 
ports being 1,031,200 tons, against 498,650 tons 18 17") 
The American crop turned out to be about 475,000 | 
which had to be supplemented by purchases of se atl 
seed. Apparently scarcely any parcels were importe or 
vear into the United States, either from the ee aunt 
India. The Canadian crop has been a very aie 
one, aggregating some 400,000 tons, the actual camaetl 
being 363,300 tons. The Indian crop was about “ cant 
one, shipments amounting to 368,325 tons, about te hell 
as last year. Russia is reported to have a large Sd 
bulk of it, however, is at present being held off ell 
Altogether, last year’s production of the world a | 





to about 3,250,000 tons. With such enormous SUPE ait | 
is rather surprising that prices have fluctuated ies 9 doubt | 
as they have done throughout the year, but this 
is accounted for by the unprecedented dem: 
scriptions of linseed, both on the Continent 4? 


United Kingdom. 
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1912. 1913. 











oo wee ° =~ 
To United To To United 
Kingdom. Continent. Kingdom, Continent. 
Tons. Tons. aa am 
84,000 .... 422,050 .... 1 ject . 
La Plata ..--+++++ ecco _ onde 
| Calcutta .e+ssereeeee . 108,775 .... 55,250 140,3 133750 


8875 .... 175,850 .... 6,050 


Bombay NU Ammerica 21,550. <22. 31,375 522 2490750. <1. 113,550 


223,200 .... 684,525 .... 600,275 .... 1,162,600 
V—— —_— — 


a a 


Total. . 907,725 tons. Total.. 1,762,875 tons. 
Russia & Danube to U.K. &Cont. 171,200 ,, 85,425 4, 
CALCUTTA.—January opened at an average price of 

46s 10}d per quarter, but firmed up towards the close of 

“he month, on account of reports of absence of rain in 

India, February averaged 50s 13d per quarter, but declined 

during March and April to 46s 3d, owing to heavy Plate 

shipments. In June prices touched the lowest of the year, 
large quantities of seed continuing to offer, and large ship- 
ments being on the way, and the average for this month 
declined to 438 73d. During July and August, however, 
the markets again improved, in the former month to 
43s 6d, and in the latter to 47s 73d, the advance being 
caused by unsatisfactory reports about both American and 
La Plata new crops, owing to excessive rains and frosts. 
| During September and October, however, heavy shipments 
again caused rates to decline to 46s 73d and 45s 3d, and 
this was accentuated during November, when prices re- 
ceded to 428 3d, recovering again, however, on account of 
heavy rains in the Argentine towards the close of the month, 
to 438 6d. The average price duriny December was 46s 3d. 

LA PLATA followed the course of the Calcutta market, 
the price in November being the lowest of the year. 
Although the estimated new crop shows a deficiency in 
production upon last year, it must not be overlooked that 
llarge stocks of seed, oil, and cake are carried over by 
manufacturers and dealers into this year, whereas at the 
close of 1912 very small stocks were on hand. 

The total imports of linseed into London during 1913 have 
been 896,450 Qrs in 1913, against 449,152 qrs in 1912 and 
531,997 in I9QII. 

LINSEED OIL.—When reviewing the position in our 
annual circular last vear, we pointed out that it looked 
as if the world’s requirements of this article would be 
amply supplied, and the past year has shown this forecast 
to be correct. The vear opened with practically no stocks, 
and all consumers were short of supplies. So ample have 
been the supplies that now not only are consumers fully 
stocked, but in all the important markets there are large 
stocks held at public wharves. The fact that consumers 
were short kept spot oil at a premium for many months 
at the beginning of the year, but when stocks began to 
accumulate, this position was reversed, and there is now 
a considerable premium on forward oil, owing to specula- 
tive demand for these positions, on account of bad crop 
reports from practically all producing countries. One can- 
not let the year pass without referring to the new outlet 
for this oil provided by the ‘ hardening process,’? which 
will have an important effect on the course of the market 
in future. To sum up: With prospects of largely reduced 
crops and the new outlet to which we have referred, it looks 
as if it would be a risky business to sell short of this article 
during the coming year at present reasonable values, not- 
withstanding the large supplies of oil which exist at the 
moment. 

_RAPESEED.~—The exports from Calcutta, Bombay, and 
Kurrachee are somewhat in excess of last year, being 
220,625, against 204,125 tons during 1912. Kurrachee has 
shipped a little over double the quantity received from Cal- 
cutta and Bombay. For Ferozepore seed the year opened 
ee 455, but improved during January to 48s 6d. February 
continued steady, with slight improvement, owing to rather 
unfavourable weather from the Punjaub, but during March, 
on account of the apathy of buyers, and with Bombay show- 
| ng more disposition to operate, rates gave way to 46s gd. 
April opened a little lower, but firmed up towards the close, 
raalah to a better demand, chiefly caused by fears on the 
an of inclement weather doing damage to the crop. 


| areet ter improved to 48s gd, and June to 49s. July 
| 
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ee a and rates continued to advance to 51s, but 
“at 8, np — market declined to 49s gd. During Septem- 
eae continued a downward course to 49s, but in Octo- 
“, With a better demand, values again improved to sos 9d, 
S win way, however, during November to sos 3d. 
in ads oe new crop, reports of unfavourable weather 
the Tort: rought about a good demand, but we understand 
a4 Crop, being chiefly cultivated on irrigated land, 
eanad — Later rains, however, have probably im- 
this dec gpm pects for the second Kurrachee crop. For 
Decmrt  ption of seed, up to 49s 6d has ben paid for 
later To, r-January and January-February shipment, but 
in January-February has changed hands at 48s 6d. 
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cording to latest re i ici 
5 ates rts, ‘ je 
pated to be po the Cawnpore crop is antic 
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an indifferent one, but Guzerat promises well. 


shows little fluctuations in | 
been large, 
but they have been sufficient for trade 
the market has followed a normal 
autumn, however, there was 
which was not the case last vear. and 
effect on prices in the future. © 


the largest on record. In spite of the large 


were very moderate. 


ee 


RAPE OIL.—As was the case 


th last year, this article 
prices. The ‘supplies have not 
either of European crushed or Japanese oil, 
requirements, and 
During the 
p of ravison seed, 
this may have an] 


lil Course, 


EGYPTIAN COTTONSEED.—The crop of 


/ 1 ; ge increase in pro- 
duction, owing to the greatly increased consumption on | 
the Continent, the stocks carried over into 1913 in Egypt | 


Consequently prices up to August 
were always on the upward grade. With regard to the | 
United Kingdom, the constant decline in linseed militated 
against business in cottonseed to a very large extent, and | 
it was chiefly owing to the very much increased demand | 
from the Continent that prices in Egypt were so well main- 
tained. The year opened at an average price of £8 13s qd |! 
per ton for near positions to London during January, and || 
improved steadily every month until the close of the season, 
when the quotation for the above positions was £79 17s 114. 
but business was very much restricted. 


| 
BOMBAY COTTONSEED.—The shipments last y« | 
1! 


} 
IQI2-13 Was | 
i 
' 


were in considerable excess of 1912, the figures being | 
251,900, against 158,000 tons, exports again being chiefly | 
to the United Kingdom. Values have ruled high, ranging | 
from £6 14s 103d to £7 1s od. The course of the market | 
has varied more or less with that of Egvptian seed, the | 
causes for the fluctuations being about the same. 


COTTON OIL.—The course of this market has been | 
dominated throughout the year by the American operators. | 
The crop of cottonseed in those States in America where | 
crushing is carried on was extremely bad, while the de- || 
mand for compound lard was so good that prices for prime |} 
oil in America rose about 40 per cent. during the first six |} 
months of the year, or equal to nearly £18 per ton in|} 
I:nglish currency. English oil shared in the advance, as || 
the Americans bought and took delivery of large quantities 
of soap cotton oil, thus releasing their own oil for the com- |} 
pound lard trade, the price of crude cotton oil rising as || 
high as £:35 per ton in July and August. Since then, how- |} 
ever, a reaction has taken place, and the year closes with |} 
business done at as low as £29 per ton. i} 

COCOANUT OIL.—Ceylon.—Prices during the year 
1913 reached a higher level than has been known for many 
years; in fact, showing a record since regular statistics | 
have been kept. Another feature to be commented on was | 
the length of time during which the market remained at 
above £,45, c.i.f., London. The year opened with oil at 
about 4,39 Ios per ton, rising gradually till by the end of 
August buyers were to be found at 4/47 10s, c.i.f., London. | 
The subsequent tendency has been downwards, with a very |} 
limited trade passing, sellers at the close asking £45 10s, || 
¢c.i.f., London, for current shipment. 


| 
COCHIN OIL.—The position during 1913 calls for no || 
particular comment. Fluctuations in price, though at time s | 
considerable and rapid, have not been frequent, and sellers | 
have shown great patience when buyers have been absent. 
The highest point reached was £51, c.i.f., London, which 
was paid during the end of October, since when prices have 
gradually declined to £47 10s, c.i.f., London, to-day’s quo- 
tation for current shipment. 

Total shipments from July 1, 1912, to June 30, 1913, 
15,393 tons; July 1, 1911, to June 30, 1912, 20,915 tons; 
July 1, 1910, to June 30, 1911, 20,753 tons. 


TALLOW.—Business in tallow during the year under | 
review was generally of a very quiet nature. Consumers || 
filled their requirements only from hand to mouth. Con- || 
sequently there were no rapid fluctuations. Prices, with || 
the exception of some slight reactions, gradually declined || 
during the whole of the year, and close at their lowest. It | 
is interesting to note that prices for the better grades of | 
tallow have declined further than the lower sorts, the dif- | 
ference in values between the grades having become smaller || 
than in previous years. This is due to the very poor edible | 
trade, large quantities of edible fats being sold for tec hni i 
purposes. South American tallow has only arrived in small | 
quantities, and offers from the Plate were generally dearer 
than those for similar grades from Australia. Home melt 
was more plentiful, especially during the latter half of the 
year. Shipments from Australia have been above the 
average, being 73,100 tons, as against 58,500 tons during | 
1912, and 68,500 tons during 19!1!. 
PETROLEUM OIL.—At the beginning of February || 
there was a small advance of 3d all round, which has been || 
maintained, and, with the exception of a temporary rise | 
in the price of Russian oil towards the end of May, owing | 
to shortage of stock here, there has been no change in value 


to report. 
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LUBRICATING OILS.—The market opened firm, and 
in January a sharp advance was experienced of Zi to 
£1 10s on cylinder oils, and 10s to 15s on red and pale 
engine oils. Thesé prices were maintained until August, 
when reductions were made in various grades, which, how- 
ever, in some cases only proved temporary.—The Produce 
Brokers’ Company, Limited. 

TURPENTINE.—Messrs James Watt and Son write :— 
The salient event of 1913 in the naval stores world was the 
announcement of the liquidation of the American Naval 
Stores Company at Savannah on March 17th last. So un- 
expected was this collapse of an organisation which had 
dominated the turpentine and rosin trade for over a decade, 
that, for a time, the markets of the whole world remained 
stunned by it, and its effects will yet be felt for many a long 
day. It was soon realised that its immediate cause was 
rosin rather than turpentine. The débdcle in turpentine, 
due to the unhappy adventure of 1910-11, had already 
happened when the crisis of March 17th came; whereat 
at that date unwieldy stocks of rosin were still being 
carried at highly inflated prices. Nevertheless, the London 
turpentine market was much shaken, and it continued to 
droop until August last, when 27s 3d was quoted. At this 
juncture, with a view to uplifting turpeatine from the 
‘** Slough of Despond ”’ into which it had fallen, some of the 
factors at Savannah and Jacksonville intervened, and by 
their energy and resource they succeeded in putting fresh 
courage into the market. New distributing companies were 
organised. Large purchases were made in London for 1914 
delivery, followed by bold bids for round lots on the spot, 
with the result that to-day’s price in London is nearly 20 
per cent. above that of last August, in spite of a record 
supply. The wood turpentine industry has been in sore 
plight during 1913. The American wood distilleries could 
not fight against gum turpentine at 36 cents, and most of 
them have ceased working, although the largest and best 
known company, the Yaryan, is still in being. Whether 43 
cents for gum turpentine is capable of reviving the American 
wood distillation industry is a question of much interest, 
for, on the answer to it the course of the market in 1914 
largely depends. The imports of American wood turpentine 
to the United Kingdom were probably larger in 1913 than 
1912, but as our Customs does not distinguish between wood 


and gum spirits in its entries, this is only a surmise. The 
imports of Russian wood turpentine fell off in 1913. The 


exports of turpentine from France were much larger, and 
Great Britain seems to have received the bulk of the in- 
crease. 

Lowest and Hicuest Prices for each Montu in Lonpon. 


— me 











| 1910. 1911 1912. 1913 

js 4d s dis 4d s djs ad s dis a s ad 
January ..... 10 6 43 3.56 0 57 9133 6 37 6 3t 3 33.3 
February ....41 0 42 9 (57 9 F3 6153 6 35 9151 6 32 6 
March ......)31 6 42 9 63 3 74 3/14 3 25 9 27 0 3l 43 
eae: 12 0 44 3/62 0 71 0/33 9 36 10: 28 3 29 6 
_ “GELS 142 9 44 946 0 4 0/34 6 37 0/28 48 29 6 
eon 44 9 43 0 48 0 4 3 35 10} 27 6 28 4 
De ascuossare @ 50 6 37 6 39 0/33 O 346317 4 2% 3 
August ...... 18 9 5i 6 36 6 39 9/30 3 333147 3 30 44 
September ..51 3 54 6 38 0 39 44)30 3 31 3 23 6 30 6 
October......53 3 56 0 35 0 38 399 9 31 6 29 9 31 10% 
November ../54 0 55 9 33 9 35 9 (27 0 30 6 31 6 32 73 
December . 453 3 56 0 35 9 37 6/27 7% 319)31 9 32 6) 








ROSIN.—The crisis of last March at Savannah has had a 
far ngore marked effect on rosin than on turpentine prices. 
The quotation for F, rosin on March 14, 1913, was $5.95, 
by December 31st it had fallen to $3.75, a fall of $2.20 per 
barrel; WW. has only declined from $7.85 to $6.85, or $1 
pw barrel. To-day’s prices for dark grades of rosin, unlike 
those of turpentine, are above the average of the past de- 
cade; they would have been deemed extravagant at any time 
between 1870 and 1905. The high price of dark grade rosin 
since 1905 has killed some industries and forced others to 
use it either sparingly or not at all; while the high price of 
pale grades of American between 1906-1912 doubled the im- 
ports to the United Kingdom from the countries other than 
United States. The uses for the dark grade rosin are, how- 
ever, so widespread and so capable of expansion that pos- 
sibly the fall already recorded may be sufficient to revive the 
demand for them.—James Watt and Son. 


TIMBER. 


Messrs Foy, Morgan, and Co. state that the importation 
of sawn and planed wood goods into the United Kingdom 


during 1913 has been very large, the largest in quantity | 


since 1906, while in total value it has broken the record by 
several millions sterling. 
the previous five years, the increase in the supply represents 
about 280,000 standards, or an excess of 16 per cent. in 
quantity and nearly 30 per cent. in value. 
been brought about by the most familiar of all causes—the 
anxiety of everybody to participate to the utmost in the 
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Compared with the average of | past year, and importers have been 


D | fewer losses from failures than usual. 
This result has | 





——— 


' 





advancing trade boom. The import has been en 
mented, partly because the depleted condition oj a aug: || 
the outset furnished every inducement, if not the — at 
for a certain freedom in buying, a policy which “a 
wards sustained by the optimism prevailing throy “he — 
summer, while the keen desire to take fu]! stein oa 
shipping opportunities during the time they lasted yn 
less natural, if only by way of reaction from the in ful 
experience of the previous year in respect of chartering. | 
The possibility of this unwelcome surplus was. a 
not suspected until the autumn was well advanced ana 
fact that the production of Russian and Baltic goods he 
so greatly increased occasioned considerable ons a 
During the previous six years a policy of caution ee pee 
the supplies in severe restraint, but under the influence ; 
a general trade boom the import has gone forward ag i 
with a bound, rivalling in quantity the more amy 
customary in the decade ending with 1906, but far oyt. | 
stripping them as regards cost. The pendulum has in I 
fact, swung back again, and full stocks are held where | 
formerly the barest quantities sufficed. “| 
The average import cost per standard continues to rise || 
year by year, the influence of high freights being especially || 


gain | 
le supplies 


marked during 1912-13, as the following figures show -— 
£s ' £s4 
= ssseeseees 810 0/1910 ........ iteacts ~993 
ED -gcovninanbbenkete Sa EE > dateedhannescueh - 990 
«Bees one SOME, (leet on ansdanasied 918 3 
i cj canastadsuubateonc at MND  nihitieinerexaniie IC 9 3 
TED edacdudsenesaensas 9 0 3| 


Imports of wood and timber in the last four years are given || 
ie . “* - np \ } 
by Messrs Churchill and Sim as under :— 


| 4910. 





1911. 1912. | 1913 
a _ oma — —— _ ——. ee | 
Colonial deals, battens, &c. ........ Loads} 1,105,545) 998,167 895,496 961.539 || 
Colonial timber and hardwoods.... ,, | 33,147; 39,368 53,109 39,666 | 
Foreign deals, battens,and boards.. ,, 4,888,084) 4,574,093 4,872,093) 5,674,598 || 
Foreign timber and hardwoods ....  ,, | 3,613,787) 3,690,650 3,743,423, 4,340,665 || 
Colonial and foreign staves ........ *” 107,208; 158,396 169,295) 182,13] || 
IE nciccccxssinivnins 9,807,771 9,460,674, 9,773,416 31,198,589 || 
| £ £ z j 
Value. ...........0--e0-0ee seeees (24,331,7 18'23,800,586 26,238,259) 30,878,619 | | 


Russia is responsible for 63 per cent., or about 165,000 || 
standards, and Sweden has contributed 17 per cent., or about | 
45,000 standards, the other sources of supply keeping in|) 
the aggregate fairly close to the average. The relative 
proportions derived from the different exporting countries |, 
over a series of years are stated in the following table, | 
which exhibits the progress made by Russian goods in oust- |) 
ing other varieties :— | 


1913. |) 





1903. 1905. 1907. 1909. | 1911. 
% % % % % *» |i 
Russian goods ............. 29 3d 37 46 47 ol 
Scandinavian goods ........ 33 34 32 25 25 2 
Canada and U.SA. ..... .. 33 :) 28 27 25 22 


The increase in the supply during 1913 over the previous |) 
year, which amounts to 260,000 standards, or about 15 per)) 
cent., is reflected more or less evenly in the import returns || 
from the various outports of the country, with the exception, | 
however, of the shipbuilding ports in the Clyde, the Tyne, | 
and the Tees, which, whether to correct the notably large | 
additions to stock during 1912 or as a precautionary Mes )) 
sure anticipating the lessened demand for new tonnage, | 
have made little or no increase in their supplies during || 
i913. Some of the smaller ports on the South-East Coast | 
and elsewhere are also exceptional in showing occasiona!), 
reductions in their import returns, but, generally speaking, || 
the tendency has been quite the other way, and large in- | 
creases are reported from most districts. The London || 
returns show an increase of 70,000 standards, or about 19] 
per cent. above 1912, thus accounting for nearly one-fourth j 
of the total surplus, and explaining the congestion of a 
dock quays, with the attendant delay in marketing MF) 
goods, which has caused so much harm during the eal 
months. The shipments to the Bristol Channel ports nal 
been heavy, some 20 to 25 per cent. over I9!2, but tl } 
surplus, which is calculated to represent about 35,0) | 
standards, is more conspicuous than formidable, and pat | 
not much more than counterbalance the large and at rich | 
time exceptional reduction of some 20,000 standards W the | 
occurred in the previous year. In the Lancashire al 
case is very different, the large increase of about 4 i || 
standards during the past season coming on top of ttle | 
increase in 1912. The shipbuilding ports’ returns show Ht | 
variation. 

As regards London’s trade during the ome the| 
Churchill and Sim state that it has improved during" 
able to manage at 
business unhampered by labour troubles, and subject ne | 
The figures at Of 
close of the previous season revealed a light stock; mi 
sumption was satisfactory and improving, and buyers and | 
consequently in a mood to contract freely for spring * 


year, Messrs) 
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summer shipments, although prices had been set higher 
than they liked. They were naturally influenced at this 
time, too, by the action of the coast importers, who were 
showing much confidence in the future of the market, and 
the maintenance of prices, which by this time had become 
firmly established. Some little difficulty was experienced 
in disposing of the lower qualities of White Sea shipments, 
which the market thought had been valued too fully, and 
as the season progressed some abatement was made in their 
prices. Otherwise there has been no setback during the 
year, and whitewood and all flooring prices show some 
gmprovement. The feature of the market in London has 
been the great strength of the demand for prepared boards ; 
in spite of a large importation, the stock is light, and prices 
have reached a very high level. London merchants im- 
ported Russian shipments heavily during the autumn 
months, encouraged thereto by a good trade and a plentiful 
supply of cheap tonnage. It was hardly to be expected that 
the overside demand, good as it was, could absorb the large 
quantities arriving, from the White Sea especially, and this 
the figures of the landed stock soon began to show. This 
stored stock is subject to very heavy charges, and has been 
further hampered by much delay in the furnishing of land- 
ing returns. According to present market prices, therefore, 
it is hardly profitable, except in the case of floorings and 
of high-class stock in good condition. Earlier in the year, 
when merchants could find an outlet for their holdings 
avithout the expense of landing at the docks, a move was 
made to get, at all events, part of the charges removed. 
This would have had more chance of proving successful in 
a normal season, as there is much justification for it; but 
within a few months the authorities were overwhelmed with 
requests for more under-cover accommodation than they 
could provide, and the question of cheaper storage must 
be postponed to a more propitious time. There is no doubt 
that London does suffer in competition with neighbouring 
ports on account of the high value of land and the increas- 
ing demands of local rating authorities, and some abate- 
ment would seem to be necessary in the future if the charges 
of the port are not to have the effect of contracting the area 
of distribution. The freight market has been a source cf 
anxiety to merchants. At the opening of the season and 
during the early summer, when tonnage rates are usually 
at their cheapest and full deckloads can be carried, very 
high figures were ruling both from the North of Europe 
and from the Atlantic homewards. Towards the autumn, 
when insurance of steamers is higher and the carrying 
capacity smaller, a continuous decline took place, and the 
year closes with freights at their cheapest, and in the case 
of large Atlantic steamers a reduction of over 40 per cent. 
from the January figures has had the effect of verv seriously 
reducing the market values of pitch pine timber. © 

Appended are figures for the estimated consumption of 
wood in London over the last 12 years :— 


EstTimaTED ConsumPTION of LONDON. 
Deals, Timber, 


Deals, Timber, 
Battens, Sleepers, Battens, Sleepers, 
Boards, and and Boards, and and 

Ends. Spars. onds Spars. 
Pieces. Loads. Pieces Loads. 

— :720,000 .. 220,600 . 46,713,000 .. 190,300 
DA cians 59,271,000 .. 200 Es cae 48,986,000 188,800 
eee 57,084,000 214,100 _ 52,963,000 217,200 
ieee 57,001,000 100 ae 49,652,000 175,300 
ae 55,365,000 186,900 Swit 49,827,000 135 488 
ee 50,241,000 201,100 BPE s . csc 54,238,000 216,525 





1911. 


| 1912. | 


1909. 1910. 





how 
} 





during 1913. As anticipated in our report of a year ago, 
the very limited shipments of first-class quality 


in each 


1913. 


(nCdenEwRGsnaneescss Pieces) 2,161,000 1,667,000) 1,506,000) 1,701,000) 2,199,000 

. ine 2,157,000, 2,518,000; 1,955,000) 2,119,000) 1,785,000 

» _ (11,085,000 ee eee 11,203,000'12,687,000 
27 | 440 


Fir timber Loads 340 28 7 
RE SIE ovo ances 896 553 528) aaa — 
Pitch pine Gimaber ........ - 7 13,053 8,211) 9,677 6,895) 17,581 
Oregon pine timber,&c... ., | 7,106 2,897 6,610} 5,742) 5,934 
Wainscot logs............ Pieces 267 500; 781) 890, 699 
SN cldtmhitasbekainns -Mille 180 187/ 178) 293 483 
COLONIAL. | { 
Pinedeals and battens ..Pieces 543,000' 541,000) 440,000, 5C8,000 575,000 
Red pine oe ines an 53,000 73,000; 48,000} 25,000! 20,000 
Spruce pe ieee 553,000, 704,000} 640,000} 543,000 884,000 
Red pine timber.......... Loads 10 + | a a ” a 
Yellow pine timber ...... “—— 408 277) 346) 940 1,025 
Oak timber .............. a 252 51| a a 2 
Oak planks, éc.(American) ,, 1,479} 1,437 2,643, = 1,353 3,860 
I Rl Oe a » | 4,558) 4,622 8,402; 4,802 6,095 
Ironbark and greenheart. ,, | jy : aa 113) 169 707 
i ' 433, 1,730 
Elm and ash Cereerereree ” } i an wl at a 41 
I Sie eal tes os ow fy 2,634! 3,429) 5,284) 5,355 6,556 
ee al Mille. 94 | 72 43) 48 £2 


Messrs Denny, Mott, and Dickson, of London, report :— 
TEAK.—This market continued in a state of tension 


from 
‘Burmah and Siam could only be obtained by European 
buyers submitting to the full figures demanded by the 


pee ES 
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shippers, and, phenomenal as these prices were in 
parison with those of a few years back, they onl com. 
in strength as the year pr ed, owing mainly to ‘peained 
increasing consumption of Teak in India, China ate 
enabling the forest concessionaries and millowners to am, 
their product practically tale quale both in respect to a 
and specification, and at such high rates that the exnia a 
requirements of Europe in respect to quality and sizes were 
treated as exceptionally exacting, and only, therefore to be 
entertained at what European buyers deemed dangerously 
high prices. The natural outcome of these conditions ; 
that the demand for teak on this side continues to shrink 
away, as the cost is too great for the wood to be used for 
ordinary domestic construction, and its use is being practi. 
cally confined to shipbuilding and rolling-stock exigencies 
The naval authorities are considering whether it cannot ty. 
further dispensed with in the building of warships, 
its use for decking first-class commercial ships is being 
increasingly curtailed by the substitution of other materialc 
Whether this falling off in the European consumption, com. 
ibined with a somewhat better out-get from the forests 
obtained this season, will help to modify the attitude of 
shippers in respect to imports to Europe is an open ques. 
tion, but it is claimed that any increase on the out-get of 
the rough logs must go to the building up of the exhausted 
reserves of shippers, and at present the trend is to still 
higher prices. 

MAHOGANY.—This market was marked by a very con- 
fident tone and steadily advancing prices during 1912, with 
the result that greater supplies were produced than could 
be assimilated, and in the long run the shipper, as well as 
the merchant, will have to suffer from these excessive ship. 
ments, the stock being 4,000,000 feet, as against 1,662,000 
at the end of last year. 

PITCH PINE.—This market has been an unsatisfactory 
one for both shippers and importers during practically all 
last year, owing to the serious fluctuations in freight rates. 
Prices dropped heavily in the early summer, then recovered, 
but sagged away again in the autumn, and the year finally 
ended with a collapse to the lowest prices current for several 
years past. Stocks are heavy and even excessive at one or 
4wo of the outports, and it is to be hoped that importers 
will not be tempted to increase same, owing to the present 
low rates quoted, as otherwise it will take some time for 
the position to right itself. 

OREGON PINE.—Stocks are not excessive, and the 
demand for long lengths continues good, owing to the 
absence of special lengths in pitch pine. The outlook is 
sound, as the cargoes now afloat for the United Kingdom 
are coming forward to importers to replenish stocks, and 
will, therefore, not be offered on the market. Freights are 
Jower, but only for vessels loading in the spring, and which, 
therefore, cannot come to hand for some 12 months. 

ODESSA OAK.~-The last year’s imports of this wood t 
the United Kingdom show an increase on_ those of 1912, 
which has been chiefly due to the better facilities prevailing 
for shipment of timber arriving down from the forests 
during the latter months of the season. Stocks have been 
light throughout the year, and prices, therefore, well — 
tained. The demand for this high-class description of = 
still continues to be an important one, and in excess poten 
supply of same, consequently the timber available for stoc 
purposes must remain of moderate proportions. ies 

BALTIC AND WHITE SEA GOODS. The od 
throughout the past year has been remarkably oe 
in spite of the continual complaints as to the parry 
sumption has not been unsatisfactory, as indicated Dy i 
deliveries. The feature of overside delivery of ge a 
further developed, whilst deliveries from stock peut teot 
same. The import during the past season was 4 ™®" 
one. 


and 








PAPER-MAKING FABRICS. 


ESPARTO.—Although the history of this commogty © 
the past year has not been altogether uneventful, rans | 
been no striking incidents, such as the great coal s which| 
the spring and the transport famine in the autumn, ae 
marked the course of its predecessor. The tate é , aal 
pertained more to the ordinary vicissitudes of tr iy wilt 
fluctuation of price caused by the interplay of rt tal 
demand, weather conditions in the countries of pro neta| 
and destruction by fire on land and sea. The total yee of 
tion of all descriptions, 204,932 tons, shows an TTT) 
6,000 tons over 1912, and is larger than in any Ye 


; ; ; ; . change in fela- 
1899. It is not without interest to note the — 1 Spain 
tive proportions from each country in these 14 yes ‘ade this 


is 16,000 tons down, whilst Algeria has more than ‘hele con- 
up, and Tunis and Tripoli now change places - imports 
tribution to supply. As usual, the great bulk of yg om 
was taken by Scotland, but the proportion in 1913 Sena 
68 to 65 per cent. This consisted of 33,631 tons P but 
78,608 Algerian, 16,638 Tunisian (all less than 1n 19°" 
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Union Trust uel 


LIMITED (OF CANADA). 


Capital - $1,000,000 
Reserve - $950,000 
Total Assets - $14,360,059 


(Trust Funds & Estates.) 


TORONTO . Temple Building. 
WINNIPEG . Union Trust Company Building, Main St. 
LONDON . . 75, Lombard Street, E.C. 


London Committee : 
CHARLES H. HOARE, Esq. (Chairman). 
THE LORD HINDLIP. THE EARL OF ONSLOW. 
MAJOR BRINTON, D.S.O. ARNOLD R. RATHBONE, Esq. 


Financial ‘Statement for Year Ending December 31st, 1913. 


—_ ASSETS AND LIABILITIES. 


CAPITAL ACCOUNT. CAPITAL ACCOUNT. 
Mortgages and other securities Capital Stock, fully paid ave 
on real estate and Interest Reserve Fund 
thereon to Dec. 31st, 1913 ... $ 839,650°21 Profit and Loss Account 7 
Municipal Debentures, Bonds Dividend No. 26, payable 
and Stocks and Interest there- January 2nd, 1914 
yn to Dec. 3lst, 1913 td 238,245 '7 Sundries ... a oda 
Loans on Debentures, Bonds Interest Accrued (not yet pa 
and Stocks and Interest there- able) 
on to Dec. 31st, 1913 a 216,487°73 
Real Estate - a vee 619,491'11 
Real Estate (foreclosed) vei 8,6 15 33 
Sundry Assets ... aes ue 60,862°09 
Cash on hand, and in Banks ... 59,095°36 
—_ — $2,042,453°57 
GUARANTEED INVESTMENT ACCOUNT. GUARANTEED INVESTMENT ACCOUNT. 
Mortgages on Real Estate ... $3,297,759°72 Guaranteed Investment Certi- _ 
Municipal Debentures, Bonds ficates ... ++ = 96,133,022.87 
and Stocks and Colleteral Trust Savings Accounts si 868,669.06 
Loans thereon joa 3,482,493'11 
Cash on hand, and in Banks sit 221,439°10 
——-——-$  7,001,691°93 
ESTATES AND AGENCIES. 
nventoried value of Real 7 ~ ER > 
Retete Mertéages, Stocks, ESTATES AND AGENCIES. 
nape end Debentures, etc., Value of Assets of Estates and 
iands of the Company Agencies in hands o: the 
E xecutors, Trustees, Company 
Agents, etc. . eee 6$995,257,110°94 
Cash on Hand, an nd in ‘Banks.. 58,803°25 
a $ 5,315,914°19 


_ Total ae oa ‘on $14, 360, 059°69 Total 


PROFIT “AND Loss ACCOUNT. 


Dividend aw 23 (23° ) ‘to Balance brought forward Decem- 
q — ending Marek 31st, ber 3lst, 1912. ... ‘ 
. ose saa -s- $ 25,900.00 Net Profits for year after makit n 
Dividend No. 24 (24%) for provision for cost of manage- 
quarter ending June 30th, ment, salaries, fees and expenses 
a 25,000.00 of every kind 


Dividend No. ‘25 (24%) for 
quarter ending Sept. 30th, 


hid ‘ai sie 25,000. 
Dividend” No. 26 (24%) for = 
quarter ending Dec. 31st, 1913 25,000.00 
ae to Reserve Fund --» 100,000.00 
lance carried forward os 39,736°78 J. M. McWHINNEY, 


$ 239,736.78 General Manager. 
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i to these must be added 6,412 tons of Tripoli, a variety which, 
a of course, was absent in the previous year owing to the war. 
ee African alone constituted the receipts in Tyne and Wear, but 


all three descriptions were represented, viz., Algerian 9,959 
tons, Tunisian 11,326, and Tripoli 3,353. Lancashire and 
North Wales took 24,373 tons, or 5,000 increase, divided into 








SNe Fi 24 


be 3,813 Spanish, 11,650 Algerian, and 8,910 Tunisian and 
ee Tripoli. London, likewise, shows a moderate rise in quan- 
ey tity, while Bristol is, within 100 tons, the same as 1912. 
ih 
£ 


Notwithstanding the very full import, the year’s close found 
consumers, as a whole, by no means over-stocked, and, in- 
deed, in several quarters the diminishing supplies on hand 
gave rise to considerable anxiety and demand both for tem- 

rary deliveries and acceleration of contract shipments. It 
is probably justifiable to infer, therefore, that the consump- 
tion of Esparto is increasing in this country, while an actual 


he 
* 
. 


Soe 


ree 





Mid . * . . . . 

: th extension of use on the Continent is becoming manifest. 
Pe After the stirring times, and almost crisis, in the autumn 
ne of 1912, the course of the freight market was comparatively 


tame and uneventful. The storm and stress of chartering 
had passed before the beginning of the year, and during the 
first six months tonnage was sufficient for shippers’ needs if 
still considered a little high. There was a sharp upward 
movement thereafter, which lasted till October, but this was 
followed by a rapid fall, almost amounting to collapse, and 
fixtures could be made at rates which were almost on a 
parity with the lowest of the last five years. 

The course of market prices in the past 12 months has 
not been without movement—at first in a downward and 
afterwards in an upward direction. The year began with a 
quiet tone, and the moderate inquiry that prevailed in the 
first two months for single cargoes down to mid-year ship- 
ment was somewhat cautiously responded to by sellers. 
Gaining courage as the spring advanced, they quoted with 
more freedom, but buyers in their turn became a little shy, 
and it was not till April-May that prices were deemed suffi- 
cientiy attractive for operations. Within a brief period a 
large business had been concluded for new crop supplies ex- 
tending to the middle of 1914, and many of the chief con- 
sumers covered their prospective requirements as fully as 
possible. Following this came a pause in the pressure of 
offers and lowering of values, and the market conditions 
steadied. The forecast of abundant cereal harvests in North 
Africa entailing a possibly adverse effect on esparto labour 
conditions was not lost sight of by some balers and shippers, 
who felt that a continuance of low market quotations was 
not justified. By the middle of the year there were symp- 
toms of a stronger tone, and this was helped by the reduced 
imports received from July onwards, and the upward move- 
ment in freights from August to October. During these 
months the volume of new business was not great, the ad- 
vices from abroad of restricted gathering owing to the 
drcught being persistent and disinclining sellers to offer 
freely. Short shipments and dwindling stocks constrained 
some consumers to seek supplementary parcels, and for these 
advanced prices were asked and paid. In the last two 
months of the year unduly delayed deliveries, and even actual 
default, expanded the inquiry for prompt or early loading 
cargoes, and this was met by a further rise in values, the 
highest level being reached at the close of the vear. The 
total imports July-December were only 85,000 tons, against 
120,000 January-June—an unusually large disparity con- 
sidering that freight conditions were easy in the last three 
months. The main cause, therefore, must be put down to 
restricted supply in the countries of production. 

Spanish imports were only about 1,000 tons less than in 
1912, Scotland having diminished by 3,000, while England 
rose 2,000. There have been the usual reports of labour 
scarcity in the esparto districts, while a persistent drought 
resulted in an actual shortage of yield. Suggestions have 
been current as to replanting denuded lands and prohibiting 
all gathering from them for a few years, but it is not re- 
ported if anything practical has been done in this direction. 
The market in this country became firm in the spring, and 
advanced continuously, if not materially, thereafter. 
Algerian teceipts again rose over six figures and only fell 
short of the 1912 ‘“‘ record’? by 5,000 tons. The February 
arrivals, 14,132 tons, were the largest monthly import ever 
known in this variety, and this and the abundant spring re- 
ceipts génerally may have had some influence on sellers in 
modifying quotations for future contracts. Prices broke in 
April-May when a very full booking of distant contracts took 
place, but with the turn of the half-year the market steadied 
and an upward movement set in which lasted till the close. 
Those shippers who had early expressed misgivings as to the 

extent and transport of the new crop were apparently justi- 
fied by the comparatively meagre receipts that reached the 
loca! markets in the autumn. Whether the higher level of 
prices now ruling will stimulate increased production re- 
mains to be seen. Tunisian imports fell short of 1912 by 
only 600 tons, and but for the calamity to the ‘* Scotsdyke "’ 
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they would have shown an increase. The fire on board th; 
steamer and the dramatic rescue in the Channe} of the this 
by H.M.S. “ Iron Duke,” excited public attention for ¢ 
or two. The market in the spring moved in sympathy wn 
Algerian, and prices were weak, but strength was gain 7 
the autumn, and offers of contracts became scarcer "Th 
gathering was not only late in beginning, but deficient 
quantity, and prices abroad and at home advanced ap on 
ably before the end of the year. Some satisfaction’ 
afforded by the decision of the Government not to decree ps 
‘* close season.’’ Tripoli reappeared as an import in Febeo 
ary, and altogether about 13,000 tons of pre-war stocks on 
meved homewards during the year, but the greater portion 
of a large cargo was destroyed by fire, in April, after bein 
landed at Birkenhead. Extensive public works, including 
railways, are being carried out in the port of Tripoli and 
neighbourhood, giving employment to a large number of| 
natives. The interior of the country has become practically 
settled, and there is good prospect of a fair cgreal har. 
vest. Esparto gathering, however, has only been re. 
sumed to an insignificant extent, mainly owing to the more 
remunerative work afforded to the Arabs by the Govern. 
ment.—Messrs Ide and Christie. ; 

WOOD PULP.—During the first half of last year an ex. 
ceedingly good trade was done in all classes of wood pulp at 
very satisfactory prices from a manufacturer's point of view. 
Prices of chemical pulp have been maintained at something 
like an advance of 10s to 12s 6d per ton over the price paid 
in the summer of 1912. Trade fell off very considerably, 
hewever, during the latter half of the year owing to the 
slackness of the paper trade, and especially the “ news” 
trade. In consequence, prices of mechanical pulp have 
falfen almost to the cost of production, as owing toa plenti- 
ful supply of water, the mills in Scandinavia have been able 
to grind at full speed. For the new year, the outlook is 
better, as many mills have sold well ahead. Soda pulp has 
been in good demand all the year, and prices have been well 
maintained. The cost of producing all kinds of wood pulp 
has increased, mainly owing to the continued advance in the 
price of timber, and this seems likely to last.-—London 
Chamber of Commerce Journal. 


INDIGO AND COCHINEAL. 


EAST INDIAN INDIGO.—Trade has been fairly steady 
throughout the year, and consynption compares very 
favourably with 1912. The slight decline in prices during 
the opening months has been fully recovered, 2nd in view of 
the shortage of supplies for 1914, importers and holders are 
very firm, and 4d to 6d per Ib advance on the year has been 
established :— 


MovemMEnts in Lonpon DurinG the YEAR. 


1912. 











\ 1 | Hoody, 
a i _ Fig, Java, 
Oude, | Kurpah Madras." "24°, Total. 

&e. 


| Sundries 


| — 
































Chests. |Chests. |Chests. Chests. | Chests. 
Stock, January lst ...... waekeuas 631 27 | & 10 * 
NINN. Scnccdcidapnndacounas ---| 1,664 72 |; 2) 
SINGIN: Schsica dns ccaes dadawawek 1,024 53 | 22 s - 
Stock, December 3lst .......... 1,271 “; 2a 6 i 
MR MININ isiiccndvcdasdssaneas 601 3 15 = 
I aainkcccanctpachochinnaabans 423! 44 19 10 6 
1913. 
Is 1 | moat 
enga iF ‘8, 
| Gale, Kurpah Madras | 8.04""| Total 
| &e. Sundries. | 
































Chests Gheste|| Chests | Chests | Chest 

Stock, January Ist ............-. 1,271 46 21 | : | 130 
POURS kcdndsccdsacsuasavcsouse 1,079 28 89 | ; ° 
2,350} 74 | 10 | 12 | 2a 

*Deliveries .......... inbaeenienis 1,590 53 | 4 | mt 
Stock, December 3lst ...... aneees 960 21 60 | = | 
I 

RARE «i ccadiisncesicudinian 786 7 1 700 
*Export ......++2+- +++ ee 604 46 49 | o.oo 


* Exclusive of the quantity taken overside. : 
The final estimate of the Calcutta crop is as follows >—__ 


| | 
| 1906-7 | 1907-8 | 1908-9 |1909-10, 1910-11 1911-12 1912-13915 
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| | a | a Lee i CS = « 
. ol - b * . c si2s 2.@ 
[f SE .S 6S) 8.6) &.5) £.5] 3-3! one 
| 338) S58) $58) 258) Sm5) S>5) Ems) cag 
| Bea) 5a) Sea] Ses) Xs Ss Sse 
}O BO BO BO 40 4/9 He 
a eo ——— | dF 
Lower Bengal ....| _3,575| 1,563) 3,000) 13,360, 1,900! o4o09 19,000 | 
ND Nak ipatincnsida | 22,200) 25,020) 22,000} 1,440, 17,600)" 11500 
DEE asenkeaead 1,222! 749; 1,000 500, 7001! 1 o99 1,000} 
SL vhaticncvenst< | 1,000, 812) 1,000, 1,700 800) | S ..—" 


| —| ——__——| —___—_— || anne 158 
Totals ......| 27,997| 28,144 27,000, 17,000 21,000) 25,000 20,000 
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CENTRAL AMERICAN INDIGO.—The year’s imports 
total 142 serons, against 399 serons last year, 617 serons in 
1gi1, 940 Serons in 1910, and 625 serons in 1909. De- 
liveries being 307 serons, against 662 serons last year, 675 
serons in 1911, 811 serons in 1910, and 462 serons in 1909. 
Transactions during the year have been limited by the 
smallness of supplies, which appears likely to continue, a 
large proportion of the new crop having been disposed of 
abroad. About 150 serons new-crop indigo will be available 
on this market shortly. . ; 

COCHINEAL.—Importations during the year were 454 
bags, against 427 bags last year, 618 bags in 1911, 480 bags 
in 1910, and 612 bags in 1909. Deliveries being 455 bags, 
against 490 bags last year, 582 bags in 1911, 687 bags in 
1¢10, and $829 bags in 1909. There has been a steady trade 
throughout the year, silvers and blacks being now scarce :— 


. ; sda 
GOYS .ccesessee 6obbbsnndeseceacneses eceueneescs i to 110 
saves .. eaueeeee eubenncetes eavddawadsees duanes lllto2 0 
DM. cscacqedseesenscesceoenueadeabaneeen son 110to2 0 


—H. W. Jewesbury and Co., London. 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


1913 has been an excellent year for the coal trade as a 


whole. The demand has been steady, and prices high 
throughout. The export trade, indeed, has beaten all pre- 


vious records, both in volume and value, and left even 1912 
far behind. Despite increasing German competition and 
the introduction of oil fuel as motive power, the history of 
the coal shipping section is one of almost uninterrupted 
progress. The total coal output of 1912 was 260,416,338 
tons; the total exported 64,444,395 tons. In 1913 the total 
exported was 73,400,000 tons. To this there should be 
added coke, 1,234,000 tons; patent fuel, 2,053,000; and 
21 million odd tons of coal supplied as bunkers to steamers 
engaged in the foreign trade. The grand total thus arrived 
at is 97,719,000 tons, which establishes a new record. Ex- 
ceptional disturbances in 1912 make comparison with it 
somewhat illusory, but 1911 was beaten by 11 millions. 
The world’s trade boom is mainly responsible for this record 
shipment. The war scare also assisted, as shown by the 
extra demands from the Russian Black Sea ports. France 
and Russia both imported more British coal than in 1912. 


MACMILLAN’S NEW AND RECENT BOOKS ON 
ECONOMICS AND STATISTICS. 


THE OWNERSHIP, TENURE AND TAXATION OF LAND. 
SOME FACTS, FALLACIES, AND PROPOSALS RELATING THERETO. 


P.C., M.P. 


8vo. 12s net. 


ECONOMIC NOTES ON ENGLISH AGRICULTURAL WAGES. 


By REGINALD VIVIAN LENNARD, M.A., Lecturer at Wadham College, Oxford. 8vo. 


BRITISH BUDGETS 1887-8 TO 1912-13. 


By BERNARD MALLET, C.B. 8vo. 12s net. 


Daily News.—“ A most admirable up-to-date reference book, giving in clearest possible form the facts and figures of the recent great Budgets 


preface alone would justify this book: it is quite a model of its kind.” 


THE INFLUENCE OF THE GOLD SUPPLY ON PRICES AND PROFITS. 
By Sir DAVID BARBOUR, K.C.S.I., K.C.M.G., Member of the Royal Commission on Gold and Silver, &c., Author of ** The 


Standard of Value,’ &c. 8vo. 3s 6d net. 
_Truth—*“Sir David Barbour possesses a gift of clear reasoning and 
“tricacies of a necessarily complicated argument.”’ 
PRINCIPLES OF ECONOMICS. 


An Introductory Volume. By ALFRED MARSHALL. 
Sixth Edition. 8vo. 12s 6d net. 


PRINCIPLES OF ECONOMICS. 
By F. W. TAUSSIG, Henry Lee Professor of Econo mics 
Harvard University. 2vols. 8vo. 17s net. 


t _ Economie Journal.“ This treatise is fully worthy of its author's 
__ | Feputation., On the realistic side it makes princely contributions to 

vine Sterature, and taken as a whole it is well-proportioned, consistent, 
‘VCIG, ANG ce mprehensive,’’ 


OUTLINES OF RAILWAY ECONOMICS. 


a DOUGLAS KNOOP, M.A., Lecturer on Economics in 
‘ the University of Sheffield. Crown 8ve. 5s net. 
Sheneum.—“ This volume contains some lucid and informative 


7 oo ns of general economic theories, and of the application of these to 
- Students of railway questions will find much useful information.” 
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The course of ocean freight market, which was in favour of 
coal exporters, assisted the export trade. Rates, which | 
over 1912 and the early part of 1913 had been abnormally | 
high, fell sharply. For instance, while 12s 3d was paid for || 
Genoa on the South Wales market in February, in Decem- | 
ber 6s gd was accepted. i 
On the other hand, every indication points to the fact || 
that cost of production is still increasing, and to a consider- | 
able extent permanently. The Iron and Coal Trades Review | 
states that the days of cheap coals, as the term was under- || 
stood only a few years ago, are gone for ever. High prices 
did not avail to check demand, and the year has been, on || 
the whole, a profitable one for coalowners. The average || 
value per ton in 1911 was 11s 5d; in 1913 it was 13s 11d. |} 
Even the house coal pits, which are generally adversely 
affected by the advent of summer, worked practically fuil 
time during most of the hot weather, and held to their 
prices well. The inland trade appears to have maintained 
its position, despite the lessened general industrial activity | 
of the country, which became most apparent in the Latter 
half of the year. The year was marred by mining disasters, || 
of which that at Senghenydd, where over 400 men lost their 
lives, is one of the worst in the whole history of the industry. || 
The cause of the explosion in pits equipped with every || 
modern device, where every safeguard had been installed, || 
is still subject of a Home Office inquiry. | 
NORTHUMBERLAND AND DURHAM.—The feature || 
in the Northumberland coal trade has been the extraordi- |} 
nary demand for steam coal—a demand which was con- | 
siderably accentuated as the year progressed by the enor- 
mous importations of Russia, where a coal famine began to 
be experienced in the middle of the year. Very large orders || 
were placed for railway fuel for shipment during the autumn 
and winter months through the Baltic and the Black Sea 
to Russian ports. As these shipments—which in all must 
have amounted to not less than half a million tons—repre- 
sented extraordinary business over and above the normal, 
it can be quite understood that the effect on the market 
was very decided. 
As to Durham, it may be said that the vear 1913 has| 
been, perhaps, the best ever experienced by the coal trade 
in that county. The year began with a very large pro- 
portion of the output sold under contract, at prices some- 
thing like from 2s 6d to 3s per ton above those of the 
previous year, so that collieries were assured profitable 
prices for a very large part of their produce, while for what 
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STATISTICS. 
By the late Sir ROBERT GIFFEN, K.C.B., LL.D., F.R.S 
Written 1898-1900. Edited with an 
Introduction by 

GEORGE 


about the 
HENRY 


years 
HiaGs, C.B., LL.B., 
UpDNY YULE, M.A., 


with thi 
assistance of Universit 
Lecturer 
of the Royal Statistical Society of London. 8vo. 125n 


Mr. L. G. Chiozza Money in the Daily News.—“ The it ao ; 

the nation to the late Sir Robert Giffen survives his death, and this pos | 
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in Statistics, Cambridge, Honorary Secreta 


humous work is a worthy memorial of a great civil servan 


INSURANCE AND THE STATE. 
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Crown 8vo. 5s 6d net. 
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Washington University. 
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remained open market figures, as it turned out, have been | 


exceedingly good. The year’s business has been almost 
unique in that both the home and export demands have been 
at high pressure. The export demand has been fully sus- 
tained throughout the year, while the home demand for iron 
and stee] manufacturing purposes was strong up to about 
the autumn, when the fall in pig-iron prices began to restrict 
the operations of the iron manufacturers, and so reduce the 
demand for coke, and with it the demand for coking coal. 
SCOTLAND.—The year was entered upon with trade 
at a particularly high level, and, unlike the previous year, 
has not been encumbered to any extent by low-priced con- 
tracts or sales. It is true that wages were slightly raised, 
but the chief drawback has been the increased cost in- 
curred through the operation of new legislation—a cost that 
has now to be faced as a probably permanent charge. 


to the Glasgow Herald, 16,412,331 tons, an increase of 
856,547 tons as compared with 1912, which was a memor- 
able year on account of the great coal strike. The ship- 
ments from the Clyde for the year are 280,000 tons, and 
from Fife 795,000 tons larger than in the previous 12 








For | 
the year the shipments of Scotch coal aggregate, according | 








The following statement, published by th, 
Trades Review, shows the average f.o.b. pr 
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= CCS disclosed he 
the Customs returns for the 11 months ve 
November 30th :— P to 
| Cardiff. | Newport. Swansea.* | p : 
1913. —- | eels ee ee 
‘Large. ‘Small. |Large.|Small. Large. Small Leu aot 
I~ - -| i enteme he Smal. 
| 8s da s 4)/s d/s 4{s a's adigaly 
January ......--.-| 16 8|10 8/15 4) 11 5/17 9 12 o| 4 9/3434 
February ......--.- }17 0/12 2135 7/11 8/37 3,11 5\ 3g 3) 8% 
March ........ sees) 16:21 | 12.10} 16 0) 10.1217 3 5 ag 5) 
April .....ceeceee- }17 5/12 2/16 4/12 9/17 4 11 5) ging 
TT weseecsadeneis 117 9/12 9/16 5/13 2/17 6) 12 6/37 ain + 
TERD oc0ccesesecvesl 1711/10 5/16 6/12 6/17 4 12 1/ Ig §} jo 3 
eee }17 6) 9 8) 16 4/11 3/17 0 ll 6/15 2/9 5 
AUGER ncccccscces| 17 5; 910/16 S| 11 4/17 1/12 7) 16 @ 8 ll 
September ......../ 17 6} 9 6/16 2)10 7/17 1/12 5/167) g = 
October ..... oeee-[ 17 3} 9 8116 O} 11 3/17 9/12 7/16 3| gg 
November .....-.. 1174) 9 7/1511/11 4/17 512 4 36 9) 8; 


Exports of Coan, Cokr, and MANvuFactuRED Fr 
Unitep Xtncpom. 


* Customs average prices in 191% 
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months, but the shipments from the Firth of Forth show | a oe ai i ens. 
a decrease of 219,000 tons. The very substantial increase in | | W911. | 1912. | 1913. | 1911. | 1912, | 193, 
Fife Shipments is, of course, mainly accounted for by the | To— Tons.| Tons. | Tons. 7 £ | s a 
opening of the new dock at Methil in the course of the year. | Russia ......... idnedas | 3,439,256) 4,046,644) 5.998.434) 1,890,212 2,629.5944,336 59 || 
The total shipments from the Clvde in 1913 amounted to | Sweden.............++-| 3,832,914) 4,115,551) 4,563,076) 1,954,437, 2,442,164)3,032.489 
OF = ac Seeset Tigyton -ipae hak Ane ek bE iis ssacarscsents | 1,968,628} 2,201,305| 2,298,345) 931,890 1,239.617'1,s47.3% 
5,431,865 tons; from the Forth, 5,081,083 tons; from Fife, | Denmark ...2.22122222) | 2,846,011) 2.780.957) 3,034,240) 1,437,528 1,639,606 1'990,740 
5,899,383 tons; the aggregate increase for the year being | Germany .............. | 8,968,838) 8,394,864) 8,952,328) 4,173,278 4,385,001 5.327.733 
8<6 547 tons : | Netherlands ° | 2,132,418) 2,096,494) 2,018,401) 1,044,725, 1,163,762)1,260,863 
Seas a : a » PIED dapiwicecceree | 1,751,166) 1,546,768) 2,031,077) 755,912) 767,553/1.176.130 
The following statement gives the comparative figures of | France ............... 10,272,959 10,190,948 12,775,909 5,517,740 5,890,013)8,074,053 
the South Wales coal shipping trade for the last three years. | Portugal, Azores, and| 
ee arta temenntiaes. 9. Danang Sant SOROS SOONG. + ee | 1,071,317) 1,255,417) 1,356,081 669,472 _838,85811,004434 
e dilference between the s lipme nts and the total output | Spain and Canaries ....} 3,024,720) 3,441,522! 3,648,760) 1,895,799) 2,310,646/2,658 331 
represents the home consumption :— Italy .......ssceseeeeee | 9,223,081! 9,180,208) 9,647,161) 5,440,609  6,073,237/6,887.721 
: Austria-Hungary ...... | 960,458; 728,941) 1,056,634) 492,030 423,276) 724237 
_ — — Greece ............+.--| 683,021} 610,383) oe 381,096; 394,723) 540.875 
ons. ons. ons. NID ids g saan cde 501,039} 348469) 369,789) 322,601 249,522, 297,164 
EEE Nxcliesetansiwndws 22,077,445 23,486,481 26,276,730 RS ho Lan oes | 3,104,26&| 2,925,825) 3,162,477) 1,962,138 1,997,522 2,368,205 
Newport a ea aes 5,780,208 5,495,575 6,242,560 etary | 1,095,319) 1,054,786| 1,281,664) 604.979 630,281 873.1% 
DO éscsiebadeeseuscn 4,349,962 4,523,054 5,336,270 | United States of Amer.| 6,946) 5,382| 6,250) 4,920 4005 4818 
Port Talbot ............ 2,057,621 2,146,501 2,468,290 paisa aimee: | 643,757| 551,980| 588,526) 447,084 453,281 500,38 
_—— vet ee ee eeeeeeeni es 529,996 249,424 336,000 Wee ee aces _.2.-{ 1,684,739] 1,625,780} 1,886,871| 1,273,402, 1,322,914 1,681,475 
rear ttt eeeeeeeeeeees 224,784 216,599 317,500 END ci cccudiieaasa | 926,618} 870,313) 723,936, 706,548 706,664 616,413 
re talk eaesadnls 124,028 140,860 145,000 Argentine Republic... .| 3,264,965! 3,365,099| 3,693,572| 2,411,702 2.638.533 sos. 
eaaneme Suabiananer : CUE ac auesacinnes 331,602) 345,439) 354,702) 206,417 240.021 256,102 
Totals .......... 34,944,044 36,258,494 41,122,370 ON et cn | 436,928) 474,784) 700,111) 269,584 315,104) 519,089 
‘ : -—— ~ ——--- -- —-—— itish § Africa ..| y 5262} 65,202) 48,741, 38,228 53,913 
Output of Welsh coalfield 50,201,000 .. 50,116,000 .. 56,000,000 eee ee epoads| 1e¥'5ie] 179192, 142578 99649 1N6E 
_The figures for i913 are estimates based on trade returns to the end of | *Straits Settlements ..) 33,155 16,206} 31,165} 27,194 18,940 31,193 
November ; the other particulars are compiled from published statements. oo ee ene er | 279,941} 242,111) 239,657} 212,959) 191,822, 205,384 
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| eee eins ncaenablaaebaieal The American steel industry felt the effects of the new 
} 1911. | 3922. | 1923. | 1911. 1912. | 1913. | tariff legislation months before the Bill became law, but, 
| — Tons. | Tons. | Tons. | £ | £ | & according to the New York Journal of Commerce, the total 
| Other countries ......-. 1,822,685 1,844,442 2,008,658 1,287,494) 1,389,9 3¢} 1,625,716 production of all kinds of pig-iron in the United States in 
| (a) Anthracite. .| 2,454,523) 2,547,712! 2,976,389) 1,862,877) 2,048,584) 2,374,353 | 1913 1S estimated at 31,100,000 tons, increase of about 
| (b) Steam ..... '$7,119,017/46,539,374 53,619,022 27,295,809) 30,066,918) 57845 63 yer cent. over the oe <a : oe 
Total 4 (c) Gas ........ 10,504,172 10,559. 845 11,527,586) 5,124,325) 5,669,732|7,154,310 | + | Crk. Over the previous highest record established tn 
ee | (d) Household LAGTIC ~ sat hee 1,769,719} 813,195) 979,969/1,164,(88 ? 1912. During the first half of the year the total produc. 
| \(e) Other Sorts, 2,980,844) 3,157,895) 5,507,402) 1,424,865) 1,729,071/2,188,838 | tion was 16,488,602 tons, and during the second half of the 
1] ee . . 64,599,266 64,444,395 75,400,118 36,521,069! 40,494,274 50727252 | year about 14,611,000 tons. The steel companies producex< 
1} Tota. eileen - = “ ne ~ oo a 7 4 , t P 4 i 
i ik ae 1,059,876| 1,010,650 1,233,936 _792,07€| _ 846,52011,148,798 | approximately 21,900,000 tons and the merchant furnaces 
|] Manufactured fuel 1,612,741) 1,580,803, 2,055,187) 1,134,210! 1,243,660:1,782,586 , 9,153,000, including 345,000 tons of charcoal iron. The 
— | ———— |_| ———_|—— | merchant output, of course, covers steel-makin as well 
1} ot _. +++ + 67,271,883|67,035,848 76,687,241 38,447,355/42,584,454 5365 , + os >? slicer 
i] tak be, lel for eaten ee ee foundry and forge grades. he United States Steel 

| the use of steamers Corporation is understood to have produced 14,840,000 tons 

engaged in the foF618? 19,264,189 18,291,370'21,031,507 of the total production, including a smal] } Cer tage of 
Sn inaioe foundry and forge iron in the South. It is unusually diffi- 


* Including Federated Malay States and Labuan. ; 

+ Coal, &c., shipped for the use of steamers, &c., not being an export in the 
i 

| 


returns. 


IRON AND STEEL. 


|| Although the ‘ 
| during the year 1913, and a period of slacker trade set in, 
'| the vear, on the whole, was a prosperous one. The year 
|| started well, and in January there was even an advance ‘n 
|| the prices of iron bars and angles, while there has also 
|| been a singular absence of labour disputes. But before 
many months had passed it became evident that the excep- 
tional demand of the two previous years was diminishing 
in extent, and as a result forward business has been on a 
much smaller scale during the greater part of the vear. 
Nor did thé reduction in prices during the last few months 
bring about any revival in business, but a reduction in 
output followed. The price of Cleveland pig-iron at the 


|| the year, while hematite iron fell from 82s 3d to 61s. The 
| Manchester Guardian says :—In the early spring a ‘‘ bear ”’ 
|| campaign in Cleveland warrants was begun, and this was 
|| followed by a successful attempt to corner, or at any rate 
|| squeeze very severely, those who had committed themselves. 
|| The premium in cash warrants began to show itself early 

in March, and the squeeze lasted until the end 
|| of May, at which time there was a backwardation of 10s 


|| per ton upon three months’ iron. 





|| this operation prices came down steadily month bv month 
| from about 60s to 48s 6d. 


TELEGRAMS 


FOR 


| AUSTRALASIA, CHINA, JAPAN, 


ordinary acceptation of the term, the value thereof is not included in the | 


boom in the iron and steel trades ended | 


|| end of 1913 at 50s compared with 68s at the beginning cf | 


From the termination of 


|cult to estimate the December production because of the 
blowing out and banking of many furnaces throughout the 
country. Many additional furnaces would have been banked 
| if thev had been in condition to stand the strain, but becaus¢ 
| of this inability stocks on furnace banks were increased 
quite liberally during the last two weeks of the year. Blast- 
furnaces with an annual capacity of about 2,000,000 tons 
were completed during the year, indicating that the rate 
capacity of furnaces now in position to Operate is in excess 
of 46,000,000 tons annually—that is, the excess over t] 
actual production during the year was a little over 15,000,000 
tons. At one time during the year—early in March—pig- 
| iron was produced at the rate of 34,000,000 tons annually, 
| but at the close of the year probably the furnaces activ 
were producing not more than at the rate of 24,000,000 tons 
| per year. Merchant sales of all kinds of pig-iron in 1913 
aggregated about 3,755,000 tons, while in 1912 similar sales 
areregated 7,500,000 tons. To this tonnage should be 
| added several hundred thousand steel-making iron, 
which was sold on a sliding scale basis to independent stee! 
in the Central West. Some of these orders were 
renewal contracts, and did not figure in the open market. 
The urgent needs of blast-furnace interests during 
December resulted in the adoption of an aggressive policy 
| which brought out a much larger volume of business at t! 

| expense of prices, the decline being 75c to $1 per ton. 
During the vear 1913 prices receded from $4 to $6 per ton, 
as compared with an advance in 1912 of from $4 to $5 per 
ton. 


tons 


7 
yiants 





AFRICA, INDIA, 


SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


SOUTH AMERICA 


b6 


STATIONS: 


LONDON: 4 Electra House, Finsbury Pave- 


99 





Al BIRMINGHAM: 1:28 Colmore row. HULL: Exchange Buildings, 
Always Open). ment, E.C. Lowgate. 
11 Old Broad street, B.C. BRADFORD: 4 Commercial street. 

«“ oe Sone Cross), LEITH : 24 Constitution street. 
-eaden street, E.C. isT 3 ‘ . 
| Market sees. 29 Mincing lane— —e a eepensaiaameasee LIVERPOOL: K13 Exchange Buildings. 
i} ‘3 2 ar ne, E.C. CARDIFF: Merch F » ; . 
1 The Baltic,” Bury street Entrance, aaa ie pa The Cotton Exchange 
| “¢ Desa 2 & * MANCHESTER: 44 Spring Gardens. 
nman street, Borough, S.E. DUNDEE: 50 Bell street. 
37 Holbse t~ “co” ow. NEWCASTLE-) K, Exchange Buildings, 

rn eGo 

} Foreign Auction more Eta EDINBURGH: 38 Frederick street. ON-TYNE: | Quayside. 
| Garden, W.C. GLASGOW: 5 Royal Bank place. PORTHCURNOW, CORNWALL. 
| THE EASTERN TELEGRAPH com” *"y, ~LrD. 
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The following figures of the world’s 
are compiled from the New York Journal of Commerce :— 


Wortp's Pic-Inon Propucrion (in THovusanps of Tons). 




















1908. 1909. 1910. 1911. | 1912. | 1915. 

United States .............. | 15 936 | 25,795 | 27,304 23,659 29,727 31,100 
DEE a cckdwosecbienvars ; 11,814 12,918 | 14,793 15,535 17,590) 19,000 
CS Ee 9.282 | 9 665 | 10,217 9,719 8,889) 10,500 
at po onih n omiuhins ; 3,391 | 3,600 | os 4,508 5,200) 5,225 
Russia ...... (pete eawates | 2.748 2.817 | 956 | 3,521 4,120) 4,200 
DR hi danbieawesennese | 4,270 1,630 ome | 2,073 2.765; 2,750 
Austria-Hungary ......... | 1650) 1,900) 1,991 2,090 2,80: | 2,850 
Other countries ........ atin 1,844 2,010 | 2,516 | 2,574 2,713} 2,775 
ee 730| 18800 

“SHEF FIELD.—The year was a very re ‘ymarkable one in 
many respects, and not least in the way in which trade 


generally recovered from the threatened reaction towards 
the end of the year. Armaments have been parti icularly 
strong, and promise to be even stronger in 1914, but the 
cutlery branch of the steel industry seems to be doing very 
badly. Tools, agricultural and farming implements, saws, 
twist drills, motor-car and aeroplane parts have been strong 
all through the year, and one of the brightest features 


ahead is the amount of colonial and foreign railway and | 


tramway steel requirements expected to be placed here. 
CLEVELAND.—The Iron and Coal Trades Review 
reports that the estimated production of pig-iron in the 
North-East district was 3,500,000 tons, 
3,357,700 tons in 1912. Of this Cleveland pig-iron approxi- 


mately accounts for 1,500,000 tons, and hematite and other 
kinds for 2,000,000 tons. About 250,000 tons of ferro- 
manganese spiegel, &c., were manufactured. Shipments 


oe the Cleveland district during 1913 were estimated at 
239,200 tons, as against a total of 1,340,100 in 1912. In 


mane to prices, the year saw a continuous decline, inter- 
rupted only by the artificial inflation which took place in 


April and May in consequence of the struggle on fie war- 
rant market. The Iron and Coal Trades Review gives the 
following record of the highest and lowest prices for Cleve- 
land pig-iron warrants in recent years :— 

Highest. I 


sowest. 
Year, ~ d s d 
NS ski aechinldaioanadend (EE sath ndnetienios a 
DT ph iistatdcadios ENT dptcessiaias NER 47 54 
 dbedddwedaeesdoeenne ow) MR. De cca cvccesecesees neon oe 
Oe gee aed NE es cy etdde susan woe 48 
DR - Ghusewnchesosnesenesss Oe OG nvsssss covecesseccscse 45 8 
EE SbNGRGbies ede nee ANSKS Se S  éccavcssnsesessewss - & 8 
PEED kvedbvebesrcnepe Pe WD opakanscchandesseavess 48 6 
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pig-iron production 


| warrant sellers at 83s cash, and these values 
| readily paid. 


| year. 
compared with | 
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| ton, 
| plates £6 


| Association was dissolved as regards home angles, 
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NORTH-WEST OF ENGLAND.—The 
Guardian reports that the hematite iron trade 
West of England during 1913 has been rem: 
and especially so during the first nine month 
The trade was exceedingly active when the year open 
and makers were besieged with orders which jn many ed 
stances they could not accept. Prices opened oll 
at 86s 6d for mixed Bessemer numbers 


Manchester i 
of the North. 
irkably brisk. || 
Ss of the year, 


With makers | 
net 1.0.b, and | 


° were very | 
Indeed, the consumption of iron was pro. 


bably greater at this time than ever before in the history 
of the trade. But by the end of February it was evident | 
that a downward movement had set in, for at that + tiene | 
prices had come down to 86s makers and Sos 6d w: arrants, \ 
The demand fell off by slow degrees, and prices were teal : 
taneously reduced. The trade in native iron ore during . 
year has been very well maintained, and the stee] trade ha ; 
been very briskly employed. 


SCOTLAND.—The year 1913 showed very disappoint; 
results for Scotch pig- -iron manufacturers." The baka and 
Coal Trades Review writes :—The year 1913 has been con 
paratively free from labour troubles, but the far-reachi; 
effects of the coal strike in the early part of i912 were | to 
a great extent responsible for the sudden collapse in the 
demand for finished material about the middle of the the 

Occurring in a time of great prosperit > it was 
responsible to some extent for artificially raising prices, | 
and it certainly created a demand much in excess of the 
output. The chief features of the year have been the par- 
tial dissolution of the association. As regards the sellj ng 
of angles and the dropping of the rebate system to con 
sumers, at the beginning of 1913 the official prices of the 
Steel Makers’ Association for home consumption were :— 
Boiler plates, £9 2s 6d per ton; ship-plates, £8 7s 6d per | 
ton; angles, ‘£8 per ton, all delivered Clyde stations 
per cent. These prices are the highest that have been 
reached for many years, and, as indicated, were maintained 
until August 8th, when a reduction of 10s per ton took place, || 
This was followed in about six weeks by a further tos per || 

and within one month another similar reduction was 

intimated. In November the price was again reduced by 

os, making the official prices of the Association for ship-| 

7s 6d per ton, and for angles £6 per ton, less | 

5 per cent., prices thus being reduced “in two months to the 
extent of £2 per ton. 


ti 
} 
| 
Towards the end of November the | 


, less 5 


and since 
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ae Since this occurred there has been a better demand | 


Sor this class of material, but this is accounted for by the 
fact that rumours were current for some time that the 
Association makers were not working harmoniously 
together, and that a dissolution was expected. This had the 
effect of preventing consumers placing orders for material 
| yntil such rumours were confirmed or otherwise. During 
|| the last month there have been substantial reductions, and 
as low as £5 10s per ton, less 5 per cent., for good sizes 
| and quantities has been indicated. 
1} 
; 
| 
j 
' 
} 


COPPER. 


| Messrs James Lewis and Sons report that the copper 
|| market has been subject to very violent fluctuations during 
| the past year, extending over a range of £15 10s per ton. 
| Standard copper fell from 477 5s per ton early in January 
to £63 2s 6d in February, advanced to £75 10s in May and 
receded to £61 15s in June, improved again to £,75 7s 6d in | 
September and declined to £63 13s 9d in December, the 
| closing value being £65 2s 6d per ton. After maintaining 
| their price for electrolytic copper at 173 cents per Ib, or £82 
| per ton, c.i.f., for over six months, the leading American re- | 
| fners were forced by the abstention from buying on the part 
of manufacturers, and consequent rapid accumulation of | 
| their stocks, to accept a reduction of 14 cents per Ib, selling 
about 50,000 tons at 163 to 16} cents, and from £76 10s to} 
| £74 per ton c.i.f. to home and European consumers. This ' 
|| tesulted in a fall of £9 5s per ton—from £77 5s to £68— 
| in cash standard during the month of January, followed by | 
| a further fall of £4 17s 6d to £63 2s 6d in February. Large } 
| sales of electrolytic were again made in March at 15 cents | 
per Ib and £68 15s per ton, standard recovering to | 
£67 17s 6d on the improved prospect of a conclusion of the , 
war in the Balkans and stronger stock markets, Rio Tinto |! 
shares advancing to £78. The accumulation of warrants of | 
| standard copper on behalf of American interests brought | 
|| about an artificial scarcity, and induced ‘ bears ’’ to cover, | 
|| resulting in an advance during the first half of April to} 
|| £69 17s 6d for cash standard, and a backwardation for three 
|| months’ prompt of 10s per ton. A notable decline in the | 
i| value of all securities on the New York Stock Exchange, and ; 
|| the precarious European political situation, subsequently 
(| caused a fall to 4.66 15s. The conclusion of the war in the 
Balkans, and a decrease of 12,822 tons in the stocks returned ' 


EE 


} to sustain values by the shipment of 1,800 tons of standard 


| backwardation of £1 17s 6d to £1 2s 6d per ton. This || 
= 
~~ 
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much competition for sectional material has taken ' by American refiners—their deliveries for export amounting 


from 467 to £69 for cash, from which it receded to 
4,07 17s 6d, three months’ prompt selling at 4,67 12s 6d, and 
electrolytic at £72 10s, c.i.f. European stocks decreased 
4,391 tons. Influenced by the financial depression prevailing 
both in Europe and the United States, and by the serious 
fall in the value of all securities and consequent heavy 
losses, standard fell from £67 2s 6d to £61 15s between 
June 2nd and 23rd, but recovered to £364 25 6d by the end of 
the month, sales of electrolytic being made down to 143 and 
14§ cents per lb, wire bars offering at £67 5s per ton, ¢.i.f., 
without inducing much demand. In the course of July the 
value of standard varied between 4:62 7s 6d and £67 7s 6d, 
the advance being due to sales of electrolytic by the leading 
American refiners, estimated at about 50,000 tons, at 14 =) 
to 15 cents per lb, and 4,64 10s to £69 per ton, c.i.f., the] 
larger portion being sold at the lower prices, and by the 
announcement of a strike at the Lake Superior mines, which 
was expected to materially affect the production. A further 
advance to £,71 5s took place during August, American wire 
bars being held at the close for 16 cents and £74 
tinuance of the Lake Superior strike, strikes at s 
Australian mines, and the troubles in Mexico pr 


to 33,340 tons—led to an advance in standard during May 
} 
| 
| 
| 


‘ 

: 
me 

1m 


ising t 


1e con- 
of the 
) 
reduce production; 1,000 tons of standard copper were Fad 
taken from English stocks for shipment to the United | 
States, although the transaction showed a considerable loss. | 
Very optimistic reports, widely circulated, as to the statis- | 
tical position and the prospect of a ‘‘ copper famine”? | 
| 
| 
| 


i 


| advanced the price of standard during September to 


475 78 6d on the 16th, succeeded by a fall to £72 5s for 
cash and £71 15s for three months’ prompt. Consumers | 
generally, having supplied their requirements at much lower || 
prices, declined to pay the increased price asked by American | 
refiners of 16] to 17 cents per lb and £77 10s per ton, c.i.f., 
dealers being willing to accept down to 16} cents for De- 
cember delivery, especially as consumption, in sympathy with 
that of iron and steel, threatened to fall off materially, while 
production promised to increase. Notwithstanding efforts 


i 
| 
| 
copper from the Liverpool stock to New York, and by the |} 
diversion there of a large quantity of Rio Tinto copper, cash | 
i 


| 
| 
if 
if 


standard declined to £70 12s 6d early in October, but re- 
covered later to £,75 5s, three months’ prompt selling at a 


~ / 


reduced consume demand for earlv delivery to the smallest 
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maintained with very limited sales. During November | 


American operators, who had held practically the whole of | 
the English stock of standard copper, commenced to sell their | 


holdings, and values rapidly fell £7 17s 6d per ton—from | 
£73 28 6d to £65 5s—a total fall of £10 per ton from the | 
highest point reached in October. At the same_ time, | 


American refiners accepted 143 cents per Ib and £69 per | 
ton, c.i.f., for about 10,000 tons of electrolytic—a reduction | 


of 2} cents. A strike of 12,000 employees of the General | 
Electric Company, short time in the brass trade, and de- 
clining trade generally in the United States pointed to a 
greatly reduced consumption, that of Europe being over | 
10,000 tons, or nearly 25 per cent., less in November than in 
September. From £66 10s on December 1st standard fell to 
£63 138 9d on the 19th, but recovered to £66 7s 6d on the | 
29th. The year closed with buyers of cash at £65 2s 6d, 
and of three months’ prompt at £65 17s 6d. During the | 
month European stocks increased 3,483 tons. 

Production in the United States has decreased 5,781 tons, 
or rather more than 1 per cent. That of the Lake Superior | 
district—in consequence of the strike of the miners—has | 
fallen off 31,531 tons, and that of. Montana is 11,177 tons less | 
than during 1912. On the other hand, Arizona shows an in- | 
crease of 19,318 tons, and other States of 17,609 tons. The | 
troubles in Mexico are responsible for a reduction of 6,303 | 
tons in the total imports into the United States. Supplies | 
to Europe from other countries than the United States have | 
decreased 3,666 tons, due to the diversion of considerable 
quantities to the United States. The total supplies of | 
copper produced in and imported into the United States | 
(after deducting imports from England) and of | 
foreign copper (exclusive American) imported into 
England, France, and have been 896,504 | 
tons, against 921,054 tons in 1912—a _ decrease of | 
24,550 tons. Africa and Australia have each increased their | 

roduction about 5,000 tons, Chile about 2,000 tons, and | 
owe probably about 5,000 tons. Mexico has fallen off about | 
18,000 tons, and in Spain and Portugal there has been some | 
reduction. Russia has very largely increased her output, all | 

| 


of 


Germany 


of which is taken for home consumption. Production of the | 
world for 1913 we estimate at 998,000 tons, against 1,005,000 
tons in 1912, 875,000 tons in 1911, and 851,000 in 1910. Con- | 
sumption in the United States showed an increase of nearly | 
10,000 tons during the first nine months of the year; but it | 

| 


2, < 


has since fallen off to such an extent that for the whole year, | 
as shown by the statistics of the Engineering and Mining | 
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] 
possible dimensions, the quotations for electrolytic being | Journal, it is 40,800 tons, and by the refiners’ returns 





1912. » i 
Tons Tons Te _ 
s ae Fine. Fine. Fine Ons | 
Consumption of United States .. 331,296 296,645 3°4.41] Pine. || 
10 England........ 96,336 97,192 9078 A364) 
Manufactured copper exported.. 40,932 42,260 35.453 84,685 | 
Sulphate of copper exported .... 10.678 19,958 21,036 40,343 |) 
Consumption of France ........ 65,486 80,837 74.302 18,922 | | 
Do Germany........-..s-s0008 115,101 134,606 ©: 157655 °° joe 
| Manufactured copper exported.. 89,074 100,427 101,506 .. 1a Il 
aes my of American copper ’ ++ U3,la9 |) 
in Italy, Austria and Russia 32,432 35,690 " al 
American copper transhipped in . 33,535 AAS | 
Germany and Holland ...... 18,919 19,022 8.167 26.040 
800,254 .. 826,637 .. 912870 .. soba 


1912, y 
Tons Tons Tons Ton 
: Fine. Fine. Fine. Fine 
Lake Superior ............se000 98,839 .. 96,613 103,406 .. T1875 
NI souchidhddd sangaiedeaibaeinaies 133,754 .. 134,187 159,800 .. 17918 
citi diiiaeeeadialng 127,787 .. 121,412 138,057 .. 126,880 | 
Other States ....... edna iacaenaie 124,553 .. 131,652 153,095 170,704 || 
Naot cicibitiaiahiicnatden - 484,933 .. 483,864 .. 554.358 at 
POUR AN 40 cd cquedexcacisuacés 153,766 149,378 183,144 faa 
indicia 638,699 .. 633,242 .. 737502 .. Ta54l8 
WRITING 6.0 so ccnsctccscsccecesee 316,213 .. 351,140 345,982 .. mon 
Available supply ................ 322,486 282,102 391,520 .. 337,448 
— December 3lst .......... *54,478 *39,935 *47,014 *40,821 || 
[ PG or cccbdebrtnnsicnee 331,296 .. 296,645 if 
Exports from the United States, -———- bana = =e 
as per Custom House returns— 
United NE bv cccwecexsades 41,865 .. 48,846 42,531 55,532 
MOND Sunde cheers dabskkecenuen 48,046 .. 61,024 56,337 .. 65,826 
Germany, Holland,and Belgium 178,809 190,104 186,257 .. 225,440 
Austria, Italy,and Russia .. 32,432 35,690 39,523 .. 34,456 
China and Japan .............. es 139 502 .. "” 
NED scuinnncidsthsesinntas 783 998 2,815 1,326 || 
301,935 .. 801 527,965 .. / 
| Export from Chile to all coun- -———— be —— a 
CN dacvecseeesdeccdnbeseee 35,700 29,860 .. 37,850 .. 39,98 
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tons less than that of 1912. The consumption of E 35356 | 
6,000 tons less, that of France has increased 10,70 ngland is | 
there is practically no change in that of Germany. se and | 
of manufactured copper (including sulphate) from E Xports | 
have increased 2,775 tons, and from Germany 3; cgSland | 
European and American stocks diminished in the coy el 
the year from 82,055 tons to 65,091 tons, showing Urse of | 
of consumption over production of 16,964 tons, 


1910. 1911. 


£& an excess | 
| 


The production, imports, and exports of the United States 
are returned (by the Engineering and Mining Journal of | 
New York) as follows :— it 


1970. 1911. 











* Omitting copper in transit and in process of refining previously included 
and estimated at about 58,000 tons during 1907. 
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SILVER. 
The following is extracted from Messrs Samuel Montagu 
and Co.’s annual bullion letter:—During the year 1913 
were dominated by the operations of the Indian 


ices : : e 
Its acquirement of over Z£;6,000,000 In IgGI2 


Government. ‘ 
had imparted to the market a strength which was con- 
tinued into January, 1913, by a further purchase of 
£1,900,000, the price for both cash and forward delivery 
~<no to 292d on January 7th, the highest quotation for the 
In the succeeding month some disappointment was 
felt at the way in which negotiations with regard to 
the Chinese Government loan hung fire, and speculative 
es were made freely from Chinese sources, with the re- 
that prices sagged away until 27;;d was fixed for cash 


rising 


year. 


| 

| 

| 

| 
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delivery on the last day of the month. Towards the close 
of February a squeeze for delivery in Bombay was en- 
gineered by the Indian Specie Bank, in the course of which 
unfortunate operators caught short were mulcted to the 

extent of 7 per cent., or about 2d on the London price. 

“ Bear” sales in the month of March depressed the market, 

| and forced prices to touch almost the lowest figures during 

the vear; cash silver fell to 264;d on March 25th. 

From this point a steady recovery set in. The Balkan 
war seemed to have taken a more favourable turn, and 
easier rates for money became current. Moreover, the loan 
negotiations of the Five Powers with the Chinese Govern- 
ment were increasingly hopeful. A 4£°25,000,000 Chinese 
joan was launched on May 22nd, within a fortnight pre- 
vious to which the price had risen to 28,,d for cash and 
284d for two months’ delivery. The great expectations 
prevalent in some quarters as to large purchases being 
necessary for remittances connected with this loan were 
not realised and the cash price fell away gradually to 263d 

on June 24th. Very little support was given by the Indian 
bazaars, which were not at all active. In July an improve- 
ment set in. Supplies were rather scanty, and a more or 
less constant demand arose from China. During the suc- 
ceeding three months the presence was felt of the Indian 
Government in the market at intervals, although, as on a 
previous occasion, care was taken, so far as possible, to 
mask its operations. These purchases are understood to 
amount to about £.4,500,000, and, added to the £:1,900,000 
bought in January, make a total of £5,500,000 bought by 


~ 


the Indian Government in 1913. 





UNITED KINGDO 


Temperance 


PROVIDENT INSTITUTION 


196 STRAND, 


| pared with 22,500,000 ounces at the end of 1912. 
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nary market demands carried the cash price to a premium 
on September 22nd, when the quotations for cash and for- 
ward delivery were fixed at 28}id and 284d respectively. 
From this date the tendency of prices was downward. 
The descent was gradual until the latter portion of Octo- | 
ber, when quotations dipped below 28d. It then became | 
evident that trouble was looming in sight. 1] 
The Indian Specie Bank had been able to dispose of a | 
part of their colossal holding to the Indian Government | 
on singularly favourable terms. The bank was doubtless | 
more unable than unwilling ‘o sell more before it became | 
too late. The intelligence of indian dealers then perceived | 
i 


A steady withdrawal of all supplies over and above ordi- 


that the long-drawn-out struggle of the Indian Specie Bank | 


Was nearing its close. Resolving these perceptions into | 
action heavy ‘‘ bear’”’ sales accelerated the fall in prices, | 
with the result that, on November 20th, the Indian Specie 
Bank collapsed. ‘ 

At this juncture, in response to a sense of public duty, 
and in order to check disturbance and loss. which would 
be sure to fall upon innocent parties in all parts of the 
world if the unrealised stock of the Indian Specie Banl 
were thrown upon the market and oraril 


1 pri te ari 
ried far below their natural level, a powerful syndicate, | 
headed by the Hongkong and Shanghai Banking Corp ra. | 
tion and the Chartered Bank of India, Australia, and | 
China, stepped into the breach. The composition of this | 
syndicate was such as commanded the confidence of all con- | 
cerned, and was a guarantee that a fair an juitabl 
would be pursued during the period that must elapse before | 
the silver in question could be liquidated. This was Con 
firmed by the marked improvement in the tone of the 
market which immediately followed public notification of | 
its formation. 

The apparent stocks at the close of 1913 were much 
than at the termination of 1912. If the sycee at Shanghai 
be omitted, the following are the comparative figures for 
1913 and 1912 :— 





1912. 1913. 

Ozs. Ozs 
Ee a ee 1,700,000 .... 2,660,000 
SN 0.5 Gadd0en be cneencnddbucans .«« 12,000,000 ....  1.320,000 
BE: \otecnckusdedcackidesoncexannaass 5,700,000 .... 2,000,000 
PI sdtia cheave nédweunbecdonseccande 15,000,000 .... 15,800,000 
21,780,000 


BOONE cncedennceceudeesasecsesnce 34,400,000 ... 
The svcee at Shanghai amounts to 50,300,000 ounces, com- 


| 
| 
and General 
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R. MURRAY HYSLOP, Esq., J.P. 
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Absolute Security. 
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Sir J. HERBERT ROBERTS, Bart., M.P. 


The Funds amount to £9,900,000. 
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SSeS 


Large Bonuses. 


The Bonuses declared for the five years 1906-1910 on £1,000 


Policies ranged from £87 10s. Od. to £232 10s. Od. 


As the Office is a mutual one all profits belong to the members, 


Insurance Offices. | 


is diverted to pay dividends to shareholders. 


Moderate Premiums and Liberal Conditions. 


and no part of the surplus which should be available for Bonuses 
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For Prospectus and full information apply to the Secretary. 
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THE MINOR METALS. 


TIN.—One of the reflections suggested by the course of 
the Tin market in 1913 is that nothing is certain except its 
uncertainty. On the whole, there has been a continuous fall 
in value throughout the year, with two efforts at recovery— 
one in April/May, and the other in the third quarter of the 
year. It has been another year of high values. The top of 
the market was reached on January 29th and May 1st, when 
the closing price was £232 (curiously enough just 5s higher 
than the highest recorded in 1912), the lowest figure being 
£167 5s on December 24th. The backwardation on three 


months’ tin, which averaged £3 3s in the first quarter, and | 


£3 178 9d in the second quarter, reached £12 on May Ist, 
but in the third quarter of the year it averaged only 4s 8d, 
and since September 22nd there has been a premium on 
three months’ tin (with the exception of three days on which 
there was a parity), the average premium for the last quarter 
being £1 1s 7d. The fluctuations have not usually been 
rapid, but the extremes have been wider apart than in 1912. 
The supplies from the Straits were larger than in 1912, the 
increase being 4,021 tons, but there was a drop of about 
1,000 tons (30 per cent.) in the imports from Australia. Tin 
ore from South America also increased by 3,721 tons, while 
the imports from other countries have also been considerably 
heavier. It seems probable that in the absence of any arti- 
ficial stimulant prices may droop still further during the 
coming year, but with tin we may expect the unexpected 
more often than not. The average price of Straits Tin for 
the year was £201 10s (as against £209 7s 8d in 1912 and 


£193 2s 6d in 1911), the average prices for the different | 


quarters of the year being :—January to March, £220 12s 6d; 
April to June, £217 14s od; July to September, £188 
11s gd; October to December, £179 1s 1d.—Messrs Sim 
and Coventry. 

Fluctuations in Tin have been sensational, covering £63 
per ton. General consumption was wonderfully good until 
towards spring, which with light supplies for February, 
March, and April, facilitated manipulation to an abnormally 
high level, but increasing supplies later, a substantial falling- 
off in the deliveries, especially in the United States, have 
altogether altered the aspect of the market. With persistent 
‘** bear ’’ raids prices dropped heavily, a long way below the 
lowest of 1912. Cash tin rose to beyond 4.232 on January 
29th, reacting sharply in February on the big January supplies 


of over 10,000 tons. About £4,208 10s. was reached jp 
but with much lighter Straits supplies vigorous 
control re-asserted itself, and cash tin recovered 
water by May 1st (£232). With the repetition of 
heavy supplies for May the market underwent a permanent 
change for the worse. It was then an open se ret that the 
syndicate’s holdings were being quietly liquidated partl the 
America at prices below London parity, and with ts ce 
collapse of the control, prices fell away rapidly, reaching 
£177 by July oth. At this level another Continental grous 
initiated a fresh ‘*‘ bull’’ movement, and with the existenc 
of a big “* bear ’’ account prices were rushed up to over ro 
for near tin. With shrinking trade requirements al 

| 


March, 
** bull ” 
to high 


abnormally 


cations of freer supplies from the Federated Malay State 

and Bolivia a vigorous ‘‘ bear ’’ campaign was proceeded 
with during the last quarter of the year. The Continental 
syndicate made occasional efforts to stem the downward 
movement, but prices eventually collapsed to £169 158 for 
cash tin. Sentiment was aggravated by the big increase in| 
the visible supply for November. The London stocks were || 
at one time below 400 tons, but have lately increased to ouer| 
2,000 tons. The market has rallied a little from the wore 
and closed on December 12th at £171 §s for cash tin, which | 
stands at a discount against forward metal, and shows, com. 
pared with the close of 1912, a loss of £58 5s per ton. The! 
| visible supply, after increasing to 14,875 tons, fell in April | 
| to 10,814 tons, and has since fluctuated up to 16,112 tons by | 
| the end of November.—Glasgow Herald. | 
| LEAD.—The set-back from the abnormally high level 





| touched in 1912 (£23 17s 6d) became accentuated in the early 
|months of this year, when the price of spot soft foreign 
reached £15 7s 6d. The market towards the spring, how- 
| ever, assumed a strong upward tendency, and rose steadily 
| during the summer months up to £21 17s 6d amidst great 
speculative activity, encouraged by a growing shortage of 
supplies. Imports then were restricted, while greater quan- 
tities were diverted from Spain direct to other Continental 
countries. The deficit from Mexico so far as this country 
Is concerned amounted to about 9,000 tons, which made| 
tself felt at that time, while consumers and dealers were 
very short of supplies. The bad Mexican news, indeed, 
dominated the situation until late in the autumn, while 
export trade requirements were much larger, and caused 
acute scarcity for near delivery, which rose at one time toa 
| Premium of £2 ros. per ton over forward metal. The 
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ssion in other metals and the very high prices led toa 
— f sentiment. The demand contracted considerably, 
ete er reduced export buying prices fell rapidly in the 
and ‘months. Spot lead dipped to £17 10s and closed 
oe ember 12th at £18, which is almost the same as at | 
es oon of 1912. The high prices materially stimulated the 
ah in Spain and Australia, so that the Mexican output is | 
for the time being ignored. The total imports for the eleven 
months were 186,366 tons, a decrease of 3,700 tons against 
the previous year.—Glasgow Herald. . 
ALUMINIUM.—The marked development in the applica- 
tions of aluminium in many industries has resulted in a | 
demand for the metal which during the latter half of che | 
vear has exceeded the supply. In consequence of this the 
price of the metal rose proportionately, and it was not until | 
quite recently that the producers again got level with the | 


demand and were in a position to offer metal for next year’s | 
consumption at about the figure which was current at the 
opening of the year. As the development in the uses of the | 
metal gives every evidence of being of a continuous charac- 
liter, the producers are taking care of the future by making 
large additions to their plant ; and the British Aluminium 
Company has (in addition to procuring new production 
works in Norway) in hand the construction of new alumina | 
works and rolling mill plant in Fifeshire and Lancashire 
respectively. The automobile industry has once again been 
responsible for a large increase in the quantity of aluminium 
ingot for castings, sheet for panelling, door-plate, and other 
sections, one well-known company having contracted for 
over 500 tons of aluminium sheets for bodywork, &c. The 
use of aluminium for switch-board busbars battery and 
machine connections is rapidly extending, as instanced by 
the many important contracts which have recently been 
placed. Aluminium field, magnet, and other coils wound 
with bare wire, the natural oxide on the surface of which 
has been chemically strengthened to form the necessary 
insulation between turns, are now in increasing demand, 
both on account of the saving in weight and the many 
technical advantages over their copper equivalents. The use 
of stranded conductors for overhead power transmission 
lines is still growing apace. Amongst the more important | 
installations now in hand may be mentioned some 200 tons | 
of strand for Mexico, 500 tons for Canada, 100 tons for | 
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| Norway, and others aggregating upwards of 50 tons.— | 
| Glasgow Herald. 

TINPLATE. 


| extent due to the great increase in productive capacity that 


| growth of the number of mills in Sout 


| 1910 to 13,997 tons in 1911, and 2,135 tons in 1912 
| last year to 21,516 tons, this being one of the m 


| slackness of demand, in fact, so early as February it was 


| boxes. 





66 & 67, Cornhill, LONDON, E.C. 








After the unbroken prosperity of recent years the tinplate 
trade had a disappointing time in 1913, considerable depres- 
sion and falling prices being the features of the year. But 
in spite of this, exports for 1913 created another record, and 
it would appear that the depression in the trade is to no small 
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has taken place in recent years. Many of the works have 
been idle from time to time, and, despite the export figures, 
Messrs Sim and Coventry state that as much as 20 per cent. 
of the mills were standing idle at the same time. Another 
factor affecting Welsh producers was the increasing keen- 
ness of American competition. So speedy has been the 
h Wales that pro- 
posals have been afoot for an artificial restriction of output, 
and unfortunately the number of mills continues 
new ones having been opened last summer. The American 
demand, which had fallen dramatically from 73,636 tons in 
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2, recovere d 
ost satisfac- 
tory features of the year. 

The following extracts are taken from the report of Messrs 
Sim and Coventry :— 

PRICES.—Opening at 15s, the market in January began 
a downward course, which continued throughout the year 
with very little intermission, beyond a slight temporary re- 
action during May. All through the year there has been a 


said that the stocks at Swansea had increased to 1,000,000 
At various times during the year there have been 
50, 100, and 150 mills idle, and the report of the market h 
repeatedly been ‘* slow,”’ “‘ depressed,”’ “‘ lifeless,’? &c. The 
greatest fall took place in the first quarter, 1s 14d to 
138 103d, and by the end of June the price was down to 
138 6d. This was followed by a gradual recession to 13s 14d, 
and before the close of the year 12s 73d was touched, i 
fact, business was done at 125 6d. This was practically 


ly a |i 
fall of 2s 6d on the year, and with the relief in the prices of 


as 


in 





tins and bars, makers may be said to be (as to margin) pretty 
much where they were 12 months ago. 
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The average price for the year may be called 13s 73d, or 
tod Jower than in 1912. We were told in January that 
makers were losing 44d per box on their output, and the 
same kind of assurance has been given throughout the year, 
makers saying that it was a choice of two evils, as they 
would lose more by closing down. 

EXPORTS.—As mentioned already, the exports constitute 
another record, in spite of the monotony of depression, and 
the partial idleness of many works from time to time. The 
mills at work have evidently been turning out larger quanti- 
ties per shift. 

Perhaps the most striking thing in the following table is 
the fact that Roumania goes from the fourth to the four- 
teenth place, while the United States come up from the six- 
teenth to the eighth place in our list of customers. We have 
already remarked upon the welcome increase in the Ameri- 
can orders, and the great drop in the exports to Roumania is, 
of course, principally due to the late disastrous wars. When 
she gets over their effects—and who can say when this will 
be ?—there should be a better market than ever for our tin- 
plates in that country. 

There is a noticeable increase in Indian shipments, also 
to China and Japan, and the shrinkage in exports to Canada 
has been stayed, at any rate for the time being. 


TInPLATES and TINNED SHEETS. 





1909. 1910. 1911. 1912. 1913. 

Tons. Tons Tons. Tons. Tons. 

British East Indies ...... 52,251 .. 51,998 .. 57,961 .. 54,214 .. 68,987 
OS Se 35,730 .. 37,675 .. 44,321 .. 44,152 .. 43,009 
RET cescecesecvcevcs 35.446 .. 39,056 .. 42,747 .. 41,379 .. 34,739 
PE pokecsaunsesseee 20,389 .. 25,130 .. W,00l .. 29,202 .. 28,961 
Did pecetsecs osecvases 20,483 .. 20,667 .. 24,968 .. 23,236 .. 28,231 
PN a cdsnerinsesss+ves 15,025 .. 17,927 .. 22,650 .. 31,503 .. 25,166 
i ek eis 13,999 .. 16,720 .. 15,951 .. 15,405 .. 21,535 
United States ............ C4446 .. 73,636 .. 13,997 .. 2,135 .. 21,516 
Ge cance neces bbe 17,206 .. 14,977 .. 31,841 .. 31,904 .. 21,318 
DT dnniyseaerpn swe eeoes 12.803 .. 14,757 .. 19,689 .. 21,478 .. 20,418 
Argentine Republic ...... 12.203 .. 15917 .. 129035 .. 10,283 .. 19,330 
STL: 526 Geinisessewes ees 4. DAM «.. Me lj. Uw. MS 
ae 11,692 .. 11,552 .. 12,507 .. 18,875 .. 13,363 
Roumapia ...... Reis te 16490 .. 17,705 .. 30,579 .. 35,920 .. 10,927 
Canada ~ i SS. OES, 
Russia 7. ne... Bs . See... ae 
Other countries.......... 65,859 .. 75,798 .. 88,253 .. 88,713 .. 102,677 


439,747 .. 483,020 .. 484,355 
£ £ E 


- 480,910 .. 494,921 


£ £ 
5,767,951 . . 6,545,329 .. 6,843,454 . . 6,826,346 .. 7,220,666 
The stock of tinplates, terneplates, and blackplates at Swan- 
sea, on December 31st, was: 
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ENGINEERING TRADES. 
LOCOMOTIVE ENGINEERING.—Although 


ing to the Engineer, the progress of British Sananeetiaae anal 
not been very remarkable during the year, the more — 
despondent note characteristic of recent annual saan de. | 
appears from the 1913 record. According to the oo ms 
Herald, the year has been one of prosperity in the t 
and a forecast indicates a continuance for the comin . 

at least. The prosperity is reflected in the table of Binet 
returns of hands employed. Included in this table ane n| 
men employed by the railway companies in Scotland cont 
these should be eliminated when instituting a com ooiene | 
between this and previous years as not affecting =i . 
affected by conditions of trade. The figures -_ 
follow :— peli 


Boxes and 
i ae se le tieietabeetes ee indies 
SR ia dbdantpieausinbiahesudai’ metic 176,992 
eae acetate ee en 142,54) 
Might citiibalan aaddabisietsimaer ee 162,010 
SN eth nansGiiedadscateubie Wbidbedecadhincsss. op 
bataas 338'95] 

SEED-nintidivndiniliniahnintmninatinnsé Sibttnniseniasses 336,981 

i 

} 


gow 


rade, 


4: 


wT 


are a 


ww 


| 


| 1909., 1910.) 1911. | i912. | i913, 
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North British Locomotive Co., Lim. 
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7,037 »21 

Caledonian Railway ..............+. | 2,730 2 668 2788 AH = 
North British Railway .............. | 2375 | 2430) 2351! 2'yo A 
Beyer, Peacock, and Co., Limited ..| 2,342 2,349| 2,368! 1/648 4 
Glasgow and South-Western Rly....) 1,225 1,247 1,266 | 1.263 Ta 
The Vulcan Foundry, Limited...... | 1,801 1,693 | 1.701 | 1714 1904 
Kitson and Co., Limited ............| 1680 1,691} 1/612! 1636! 1's33 
R. Stephenson and Co., Limited ....| <. ia 960} 1015 leo || 
Nasmyth, Wilson, and Co., Limited 485 541 706 | 728 704 i 
Great North of Scotland Railway .. 453 449 456 | 476 493 |] 
Highland Railway ...........00.... | 440 422 425} 288! 400 || 
Hunslet Engine Co., Limited ...... 283 300 309} 341 329 || 
Manning, Wardle, and Co., Limited 290 270 245 | 190 287 | 

Total ....00..cccccsecssees F 21,144 | 20,274 | 22,503 | 21,391 | 24,416 \] 


It has often been remarked in these reports that a season| 
of activity coincides with, and the extent of it is determined | 
by, the advent of foreign demand. This year nearly all || 
markets have been active, and the demand has come simul-|| 
taneously from nearly every quarter of the globe—India, || 
South America, South Africa, Australia, &c. When such a|| 
confluence occurs, as it does periodically, our shops are taxed | 
to their utmost capacity, as they are at present. If the| 


demand could only be regulated, the existing capacity would | 





a 





| 





| 
| 


BRITISH NORTHERN} 
TRUST CO. LTD. 


Capital Fully Paid: 


£100,000. 


Surplus: 


£383,000. 


Directors: 
COL. H. B. PURVES. 
CAPT. THE HON. R. A. GRANT. 
J. DOVE PURVES, WS. 


Government and Municipal Bonds. 


WINCHESTER HOUSE, LONDON, EC. 


























—————eeeeaeaeaee6060—0°000owao0Ow0w0$0—$M99RSIIIII 


architectural si 





a 
be ample to 
normal level ; 
own requiremen 
wait the 
competiuion 
materially 
| delivery. 


may . ° , } 7% accac 9 S ¢ 2c ar on > 
| (Imperator 99 put into service, the 66 V aderland ? and | W indlasse Ss, W inches, cranes, and Wal ping c 
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|attribute rather to infantile sickness than to radical ill- 


|have brought the main forces of the professional and busi- 


|material and personal advantages to all concerned in the 
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meet it, and prices would be maintained on a | which has been brought against British firms of neglect of 
but purchasers may be supposed to know their | new markets, like those 
ts best, and one market may not be able to, America. For special reasons, public attention has been 


- 

arising in China and South | 

. S . . . - | 

convenience of another. The result is that the} attracted to progress in the science and practice of tele- | 
| 

i 


“11 


for our builders’ commodities is such as to} graphy ; and, by research and tech 


iti i ical skill, British tele- 
affect the conditions as to price and time of 


graph engineers have more than upheld their supremacy in 
this field of enterprise. Following upon the rapid extension 
of electrical methods of operating in warships, ships in the 


ii 


WARINE ENGINEERING.—So far as the purely naval ; t 
orate de of this question is concerned, the year 1913 mercantile service showed during the year an increased ten- | 
probably fairly be called the year of giants—the dency to adopt electrical driving for auxiliary machinery, 
: , ? ipstans, with | 
the result that cargo is said to be handled, and other opera- | 

tions performed, more quietly and more rapidly. Among | 
: observable, and battleships and battle cruisers have ail | tool-makers, the value of the electric furnace as a means }| 


struction at Belfast. Even in the Navy the same tendency | 
: oo . ] 
sen a great increase in size over those built in former | Of providing the finely-regulated heat treatment necessary || 
shown a grea as 

i 


. ° e ° } -tepeic ac .e > . ~rallv anr “int } na thea 3} i 
vears. Whether the promise of a reduction in the size of for steels has been more gene re appreciated, and the im- |} 
the new hips for the Navv may be taken to indicate that provement in certain tools resulting from more careful | 
he n snips + 7 ng : 5 . . ie . oe ae cn cunithee tS | 
the tendency in the commercial marine will in future be | anne aling by this process is said to be remarkable. | 
‘a the same direction is doubtful, as tramps as well as Ihe submarine cable industry of Great Britain has ad- || 


liners have got the infection, and increasing size and in- vanced against several opposing forces. It is noteworthy i 
creasing speed have been noteworthy among them, too. that, while the price of raw india-rubber has fallen, the ] 
Interesting developments are taking place in the applica- | price of raw gutta-percha has been maintained, and in some 


According to the Engineer, the displacement of the recipro- | mand for submarine cables. : : 4 

cating engine by the turbine is only a matter of time. | Progress continues to be made In the development ot 

With regard to marine motor progress, the very high price | metallic-filament lamps of high efficiency. 
of fuel has tended to check enterprise. Where oil can be Within the London district there are now about 130,000 | 
reasonably obtained, the Diesel-engined ship has an advan- telephone lines and 222,000 telephone stations, and during || 
tage, but, as they state, ‘‘ The shipowner, however, has to| the past year about 102,000 miles of underground wire, for || 
look bevond this, and we are afraid that there have been telephone services, were provided to replace overhead wires 1! 
quite enough reports of trouble, exaggerated though they which had been abandoned and removed. ‘ The es o 1 
mav have been, to make him hesitate a little longer before telephones per hundred of the population in Great Britain 
discarding his well-tried steam-engine. We would, there. | 15 [OW about 1.4, as against 1.6 in Germany, 2.1 in Switzer- || 


j 

| 

tion of devices to improve the efficiency of turbines. | Cases has advanced, thus indicating an undiminished de- || 
| 


| fore, again repeat the plea which we made at this time last land, and 8.1 in the United States. Wireless telephony con- 1] 
‘year, and urge the builders to take the public into their | tinues to make slow but certain progress, and a great deal || 
| confidence, and publish the complete and true facts about the of painstaking and useful work was done during 1913 in || 
‘troubles which undoubtedly have occurred. The whole in- the application of radio-telegraphy for aeronautical pur- | 
dustry would benefit, and the shipowner would then be able | POS€S- 
to judge for himself as to how far these troubles are to be | 
considered serious from his point of view. As we say, we 


i 


THE MOTOR INDUSTRY. 
Mr T. F. Woodfine, secretary of the Society of Motor 
Manufacturers and Traders, Limited, writes in the London 
Chamber of Commerce Journal :— 


think that many of the reports of mechanical trouble have | 
been much exaggerated, while some of them which we! 
have been able to investigate personally we are inclined to 


cial motor vehicle in particular—and the adaptation of the 
internal combustion engine to business purposes in marine 
and stationary work. For the first time since 1908 the trade 
organised in London an exhibition of commercial vehicles, 
which was largely attended by representatives from the 
Dominions and colonies interested in the use of these | 
vehicles for Government, municipal, or general commercial 
purposes. The War Office held trials in which makes of 
commercial vehicles could qualify for the subsidy, whilst 


ELECTRICAL ENGINEERING.—The Engineering 
Supplement of The Times states that, under the stimulus 
f success achieved in the general advance of the engineer- 
ing trades in 1912, the electrical industries of the country 
in the past year moved vigorously forward. Circumstances 


| 








ness sides of the industry more closely into line, with 





| be derived from closer linking up of generating stations and | Commercial Vehicle Exhibition was abandoned, and it can 1} 


quest for remunerative work. For example, the labour 


troul 


exhaustive trials were held by the War Department of 


ae stations throughout the United Kingdom, and/| tion a special branch was devoted to commercial motor 

which for a time interrupted the normal course of electrical 
‘e] T > eo > ~~ > ? 2 , © , - . a . 

Se vesOpanent, werk safely negotiated by methods which re-| War Office purposes. There was a small commercial sec- 

vealed in a direct and practical manner the advantages to/ tion at the Paris Exhibition, but the proposed American | 


vehicles, and a section especially to vehicles suitable for | 


power-users, especially in j ala Mi analiete ; : od 
| PoWer-users, especially in industrial districts. At the begin-| be said without any fear of contradiction that this country | 


i tik ns, Most 


| Work, and have still u 


ming of the vear there was evidence of slackening in elec-| is not merely the chief market, but far and away the chief 


tric: ¢ ry “aw arta 2 ata = . . e* ° “. , it 
al tramway extension undertakings, but electric railway | manufacturing centre for commercial motor vehicles of all || 
rapidly advanced, and all branches of electric | kinds. It was very noticeable that at the London Exhibi- || 


prolects were 


nting, te legraphy, and telephony improved their posi- | tion the great majority of the exhibits were by the sam 
electrical firms accomplished a good year’s | firms as in 1908. Most of the others were old-established 


~ 


of orders, 





AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - - £750,000 
SUBSCRIBED CAPITAL - -  £2,250,000  RESERVEFUND - - - £645,000 
UNCALLED CAPITAL - -  -  £1,500,000 


Directors :— 
oe Heq. (Chairman). EDMUND CHARLES MORGAN, Esq. THOMAS SEABER, Es l- 
t10N. -NRY STUART LITTLETON. HON. WILLIAM PEMBER REEVES. LINDSAY ERIC SMITH, Esq. 
Head Office-—17, MOORGATE STREET, LONDON, E.C Chief Office in New Zealand :— WELLINGTON. 
Manager :—H. F. FRESHWATER. General Manager :—J. H. B. COATES. 
Branches and Agencies throughout New Zealand, and Correspondents in all parts of the World. 
\ TY ~ 


vat 


nal Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
ent Accounts, negotiates and collects Bills of Exchange. Receives Deposits of £50 and upwards for 1, 2 or 3 years at 


if Opens Curr 
“DS. per annum, and conducts every other description of banking business. 


The outstanding feature for 1913 has been the increase || 
| health.” on the business side generally—that is to say, the commer- || 
i c cal. 


| 
bles which in 1912 threatened to disorganise electrical | France and other countries. At the St Petersburg Exhibi- | 
' 


| 


| 


} 


| 


_ pon their books an encouraging array | motor-car firms who had more recently gone into the com- || 
rhis condition of affairs accounts for the charge | mercial branch, whilst several of the exhibitors were firms || 


|The National Bank of New Zealand, Ltd. 
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es 
who in 1908 were engaged in both branches of the industry, | Great Britain has not only =~ eo s share of the world’s 
but had since specialised on the commercial vehicle only. | carrying trade in her hands, but also builds ships for every. 
In the direction of passenger vehicles, there has been a/ one; 1913, in sO Many Ways an annus mirabilis” jp 
considerable extension of the motor omnibus services to such | British trade, is the high-water mark in shipbuilding. Eyen 
distances into the suburbs as to constitute serious competi- | the totals of 1906 and 1911, the years of previous boom, have 
tion with the railways, whilst during the summer, on Satur- | been exceeded. During 1913, exclusive of Warships, 688 || 
days and Sundays, motor omnibuses are run quite a con-| vessels of 1,932,153 tons gross (viz., 641 steamers of 
siderable distance into the country. The motor cab in-| 1,919,578 tons and 47 sailing vessels of 12,575 tons) have | 
dustry tends continually to pass into the hands of owner- | been launched in the United Kingdom. The Sailing-ship 
drivers. Some of these own several vehicles, but the nnage is composed, however, almost entirely of barges and 









































majority are, of course, not able to buy one outright, and | similar craft. The warships launched at both Governmen: 
quite a large business is being done by firms who specialize | and private yards amount to 49 of 271,376 tons displacement. 
in supplying vehicles on easy terms. The total output of the United Kingdom for the year has, 
Neither the Paris nor the London Show revealed any | therefore, been 737 vessels of 2,203,529 tons. The outpu: 
novelty in pleasure car construction, but in spite of the | of mercantile tonnage in the United Kingdom during 1913 
forecast about great reductions in price, there was, as aj shows an increase of 193,639 tons on that of last year, and | 
matter of fact, very little in this direction, whilst the demand | is the highest ever reached, exceed‘ng the previous record | 
for the largest and most luxurious cars, irrespective of | (1906) by 104,000 tons. As regards war vessels, the total js | 


PBlistoll sslras eas 


apts 


Se oe ee eS eS 


price, was fully sustained. The direction in which there | nearly 80,000 tons more than in 1912. Practically the whole | 
as a possibility of a reduction in price is that of the light 
car or cycle car, but at present these terms have no exact 
meaning, except an official definition whereby the cycle car 
is limited in weight and horse-power. Within those limita- 
tions, however, there can be, and are, produced vehicles in 
every way as much resembling a motor carriage as those 
which other makers call light cars, and which may not fall 
within the definition. With the increase in the price of 
petrol, distance per gallon becomes a somewhat important 


of the tonnage launched has been built of steel, and over | 

99 per cent. is composed of steam tonnage. 
It is true that the last month of the year showed a slight 
falling-off in the tonnage of merchant vessels under con. 

struction, though the war vessels showed increases; byt || 
employment in nearly all yards continued good and overtime || 

| 

| 


| 


general, though some time was lost by all trades owing to | 
bad weather. Since 1906 the gross tonnage of our mercantile | 
output was as under :— 
Year. Tons. | Year. Tons. | 
| 
j 


factor, and a strong incentive to the production of a very i] 
light and efficient vehicle of small cost, whether it be | 1906 .-----s++++--+eeeseeeee 1,828,343 |1910 ..........-.+5. 1,143,169 | 

daacetned as a dht c in b ate SN C-., nedhiskoeuieiaeadea 1,607,890 |191] ............. vase 1,803,844 || 
escri as a light Car, Cycle Car, or by any other name. BED cdascndsacschsedaapacans SD TEED ins0neecocewens 1,738,514 





This year the International Motor Boat Trophy was con- PU epsicsnnsein akan. “wlan NTMI Se sscptscivesietesncanes 1,932,153 | 
tested on the Solent, and won by this country against ie. tons or 21} per cent. of the total output was launched | 


side, probably the chief item of interest was the fitting of | land, Norway, Greece, the British Colonies, and Russia. | 
the large French sailing ship ‘‘ France’’ with auxiliary ’ 
motors. The ‘ France ”’ is a five-master, square rigged on 
four masts, capable of sailing 17 knots. The motors are 
of 1,800 h.p., and are guaranteed to give over 10 knots 
without sail. This vessel carries not only cargo, but also 
a limited number of passengers, and it would be exceedingly 
interesting if it should prove to be the first step in the re- 
crudescence of the ‘‘clippers,’? which have so nearly dis- 
appeared. There are still some people who have a strong 
preference for making the voyage to Australia in the sailing 
ships that are left, and probably that number would be 
greatly increased if sailing ships fitted with auxiliary motors 


were available, and which could be relied on to give such | whole of the rest of the world put together, but whereas in 
speed in calms as would make it possible practically to 


: aoe 1911 she was responsible for ©8 per cent. of the world’s | 
guarantee the journey to within not so many days of the | merchant tonnage 'aunched, this figure fell to 60 per cent. in | 
present steamship time, for it would not only be in calms 


he ; | 1912, and to 58 per cent. in 1913. Comparison between the 
at sea that the motor would be useful, but there would be | output of the United Kingdom and that of other countries 
an enormous saving of time in rivers and harbours. 


e t . i | for the past eight years is as follows :— 
Finally, the internal combustion engine continues to be | ’ =e 


The number of large and fast steamers launched was well | 
above the average. Among the shipbuilding centres of the 
country the Glasgow district occupies first place with an 
output of 415,044 tons. Then follow Newcastle (366,331 | 
tons), Sunderland (299,964 tons), Greenock (269,743 tons), 
Middlesbrough (154,743 tons), Hartlepool (153,071 tons), and 
Belfast (129,081 tons). In warship tonnage Glasgow also 
leads with 66,803 tons displacement, closely followed b; 
Newcastle (65,737 tons) and Barrow (54,400 tons). 
Remarkable as the British figures are, the rest of the 
world has increased its output even faster. The United | 
Kingdom still builds more mercantile tonnage than “4 


American and French competitors. On the commercial} from other countries, the largest proportion going to Hol- | 
' 
i} 








. . ae | United Other 
used to an increasing extent for general utility purposes of | : The World. Kingdom. — Countries. 
all kinds, amongst the latest of which may be mentioned | Year. Tons. aon. —— 
he ci \ ° “. - MEED: shbsseceesabaga cocce AOIRISS 1.00 180MS .... 1D 
t ne and Marconi apparatus. There will be organised | SUE dns sduesddbanseapeas 2,778,088 .... 1,607,890 .... 1,170,198 
at Olympia in March next an exhibition, calculated i . 1908.2... ee eeeeseeeeee 1,833,286 .... 929,699 .... 905.619 
St ene oa ont ane iil vdccceaneanaicdacean > 11602,057 2.2 _ 991,066 ..:. 610991 
ticular to demonstrate the use of the internal combustion | Re ee ae . 1,957,853 .... 1,143,169 .... 814,684 
engine, from its lightest to its heaviest form—that is to say, SED ‘cebbsvashndnanbaliiie 1,650,140 .... ah iain A 
for aeroplanes ; airshi 1eSs ; wien § TEED sanisoccesotessertes 2,901,769 .... 1,738,514 .... 1,163, 

Z »p - s and airships, for vessels from hydroplanes ee 3332882 * 1'932'153 2... 1,400,729 
and racing boats generally to ocean-going ships, and for 
stationary work in agricultural, mining, and commercial | Thus, both in the United Kingdom and abroad the year 1913 
purposes generally. | has been one of unprecedented activity. The tonnage | 


| actually launched during the twelve months amounts (0 | 


VI.—SHIPBUILDING AND SHIPPING. | Over 4,000,000 tons, including warships. The highest in- | 


dividual increases for the year are: Italy, 100 per cent.; | 
It would not be easy to find a criterion of our trade | Austria-Hungary and France, 59 per cent. each; Denmark, | 
prosperity on the whole more accurate than the shipping 57 per cent. Of the tonnage launched in the world during | 
returns published year by year in Lloyd’s Register, returns | 1913, the United Kingdom has acquired 45.7 per cent. ; while | 
which also register the prosperity of the whole world since | 58 per cent. was launched in the United Kingdom. If, how- 
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R. C. BLANCHARD, Ph.D. Managing Director. 








, sea 
j ever, = be taken into account, out of the total of 417 
| and UP amers, of 2,573,618 tons, launched in the world, 643 
jsoch oa of the tonnage has been launched in the United 


| per nem 

Kingdom. . | 
| a leading places in the world’s output were held by 
Germany, whose 465,226 tons—an increase of 90,000 tons— 


tituted her record ; the United States of America, for 

nich the total, 276,448 tons, however, marked a decline of 

a tons on last year (this being the only country showing 
8,¢ ‘ ’ 

4 decrease) ; d 

aol the highest figure for over eleven years; and Hol- 

tons 

‘ee thiatory try 

the history of the coun y. : 
As far as the United Kingdom is concerned, the big ship 

bed been more than ever in favour. 

| q08-12 the United Kingdom produced, on a yearly average, 

essels per annum of 6,000 tons and upwards, and 11 


| 


q1V 
lvessels per 


ls were over 10,000 tons. | The largest individual vessels 
liaunched in the United Kingdom were the Cunard liner 
|* Aquitania ”” (47,000 tons), and the two Allan liners 
| Alsatian ” and ** Calgarian ”’ (of 18,485 tons each). _Ger- 
| many eclipsed the ‘‘ Aquitania ” with the monster Vater- 
{land (56,000 tons), built for the Hamburg-Amerika Line, 
and the Norddeutscher-Lloyd liner ‘* Columbus ”’ (35,000 
tons) was also launched in Germany during the year. Among 
our building ports the Glasgow district is first with 415,044 
tons, and then follow Newcastle (366,331), Sunderland 





Hartlepool (153,071), and Belfast (129,081). 
In these statistics warships are not included. The tonnage 
of warships built in the United Kingdom in 1913 was 


and (104,296 tons), with the highest output ever recorded in | 
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-going merchant steamers of 3,000 tons gross 


France, 176,095 tons, an increase of over 65,000 | 


For the five years | 


annum of 10,000 tons and upwards. But in | 
| 1913 84 vessels of over 6,000 tons were launched, of which | 
gl3 os 





271,376 tons, compared with 405,533 tons built by the rest of | 


the world. ’ 
higher, and that of ‘* other countries ’’ about 163,000 tons 
higher than in the previous year. To quote from the Econo- 
mist: ‘‘ These deplorable increases contrast with declines 


i Greenock (269,743), Middlesbrough (154,743). 


|of 39,000 tons British and 196,000 tons foreign in the pre- | 
vious year. Any comparison between the British and for- | 





eign output of warships is vitiated by the fact that British 
firms build freely for other nations. Last year warships 








| but the evil is doubled when it is remembered that under 

the present laws allowing the capture of private property at 
|sea, every new war-vessel constructed diminishes the 
security of mercantile shipping.’’ 

Shipbuilders thus have had a year of unprecedented 
prosperity, and shipowners, too, have reaped very large 
profits. Indeed, in their semi-annual circular Messrs W. S. 
Moss and Co, declare that in the records of the past fifty 
years they can find no trace of any period in which steam- 
ship-owners have realised profits comparable to those of 
the past few years. In the last few months of the year a 
jconsiderable and sudden fall in freights took place, from 
which the prospects of immediate recovery are not very good, 
|though the improvement in the financial tone and easier 
money may assist. In the view of Cardiff shipowners the 
main impediment to business was high money rates, so 
| that though badly off at the end of the year they may now 
jrecoup. Messrs Moss are hopeful in the future, though 
| they point to the great expenditure on armaments as a 
factor continuing to exert a bad effect. The opening of the 


| ne Canal, on the other hand, is regarded as a favour- 
adle Omen 
} . 





FREDERICK FOWLER, Esq. 


Head Office - 


districts. 


the use of Travellers abroad. 
convenienc 





The British output was nearly 80,000 tons | 


composed 12 per cent. of the British, 16.9 of the world’s, and | 
22.5 of other countries’ output. These percentages of purely | 
unproductive construction are serious enough in themselves, | 


SHEFFIELD BANKING COMPANY LTD.| 


ESTABLISHED 1831. 


SAMUEL ROBERTS, Esqa., M.P., Chairman. 
FREDERICK C. WILD, Esg., J.P. 


- GEORGE STREET, SHEFFIELD. | 
Manager: ERNEST G. WRAGG. 


BRANCHES. The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfield, | 
Conisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding — 


The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts for | 


Current, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the | 
T € of customers, moneys may be paid in at any of the Branches or through Agents for their credit. 
he Bank is prepared to act as Executor, Trustee, &c. The conditions may 


| Our foreign trade in piece goods last year was of record 


| 
| 





} 
VII.—TEXTILES. | 
THE COTTON TRADE. 


The cotton trade of Lancashire started the year 1913 well, 
but showed a loss of strength as time went on. Our ship- 
ments in piece goods for 1913 were of record dimensions, 
the total being larger than ever known before. The follow- 
ing is our usual table :— 


Twelve Months Ended 





December. December 3lat. 
Yards. Yards. 
ed 517,203,800 6,653,672, 300 '} 
MN oii idihedabudeiadripieccos 554,370,000 6,912,919.700 
PE dxuesadatsteisibidocaianes 530,692,300 7,075,558,400 
The principal instances of larger exports during 1913 on 
Igl2 are :— 
Yards. | Yards. | 
ON i a a Beet es 189,006,C0C | Madras.................... 39,055,000 | 
WIE Saidacsccdades sence 149,763,000| Dutch E.l............. eee 31,295,000 
BeOS onc cccccccccsccccces 46,683,000; Burmah ...........ccceces 26,635,000 | 
The chief cases of decreases are :— 
Yards. | Yards 
MOBO00O 20. ccccccccescccce 47,308,000} Chile ............. inher 28,252,000 
CUBR ..cccccccccccccccece 39,209,000; Roumania . .............. 26,643,000 
EE ccoucseencasence co SaptOesO | VOMOSUOIS cc nccccccccccece 23,591,000 1 


dimensions. It may be said that the figures for 1911 were | 
larger than ever known before. A further advance was || 
made in 1912, and now 1913 has created a fresh record. The || 
increased exports were chiefly due to the larger takings of || 
India and China. A rather serious falling off in demand | 
occurred about half-way through the year, and the last six 
months has been a time of less remunerative prices and a 
dragging demand for most outlets. Some improvement has | 
occurred for the Near Eastern markets, and shipments || 
during the next few months to Turkey and Egypt are || 





| expected to increase steadily. It was not a favourable period 


for Burnley manufacturers, and during the last few months 
of the year many looms were allowed to stand idle. Pro- 
ducers of coloured woven goods and sateens in Nelson and 
Colne also experienced a rather poor state of affairs. Black- 
burn, on the whole, did fairly well, and most manufacturers 
in Preston and district met with a healthy business. The 
home trade did well in the summer, but the clearances 
during the autumn were not altogether satisfactory, the || 
mild weather making against activity in heavy materials. || 
The year 1913 must be considered a disappointing period || 
in our foreign trade in yarn, the exports being much less || 
than the two previous years. The following is our usual 








table :— 
Twelve Months Ended | 
December. December 31st. 
Lbs. Lbs. 
MN Nbded idbaauaedtédnesiadeedse 18.631,300 223,834,000 
MP + tkdbbcedds we eicedidesdaeena 18,314,300 243,850,400 
Mis dentictsddnetandejecabbsiees 17,207,100 219,175,500 


The chief cases of increased shipments in 1913 on the pre- 
vious year are :— 


With reference to spinners’ profits, the Manchester 
Guardian reports as follows:—‘‘ In his annual tables Mr. 
John Kidger, of Oldham, gives us his usual comparison of 
profits and losses in the Lancashire spinning trade. For 
the year ended November 3oth the net profits of 100 typical 
companies were £539,880, and the average dividend 8 per 
cent., which compares with £558,450 and 7 1-5 per cent. | 
for the previous year, this lower rate being in consequence 


Lbs. | Lbs 
Madras ...... Sédececesecceces Ne SN catkcndcaueedbaicasuss 408,000 
GRE GS anéacncnencaceceas wee EES NON 6 écddnbctecaccsccccnce 225,000 
The principal decreases are :— | 
Lbs. | Lbs. 
Netherlands..............4. 6,868,000 | Turkey ..............sse0es 3,907,000 | | 
SEE ¢chGc0ssennnneesete 4,601,000 | Roumania.................. 2,980,000 |} 
in ccceccsdadescnsce 4,032,000 | Austria-Hungary ...... 2,883,000 
| 


£1,154,500 





| Subscribed Capital _.... ls | 
| Paid-up Capital ... 0... £404,073 | Surplus Fund... ... «.. = £295,925 
--s«;PIRECTORS. 


WILLIAM B. ESAM, Ese., J.P. 
HENRY H. BEDFORD, Esg., J.P. | 
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ascertained on application to the Head Office. 
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of 1912 following on an unprofitable period. These rates of 
dividend may be compared with the profits earned, which 
were in 1913 equal to £14 128 6d per cent. on the paid-up 
share capital, and in 1912 to £15 6s. One may infer very 


large additions to reserves, and these, indeed, stand at 
Mr. Kidger calcu- | 
lates that, on the whole capital employed—share and loan— | cannot expand suddenly. 
the profit is £10 9s per cent., against £10 16s 1d in 1912. | depression, which may be long or short. 
It may be noted that this year’s average dividend of 8 per | 


£113,300 above those at the end of 1912. 


cent. is the fourth best during the last 30 years, the highest 
being in 1907, when 15% was declared. Mr. Kidger also 
gives some information about 120 other companies which do 
not publish profit and loss accounts, but their profits are 


fully 2 to 3 per cent. above those of the older<lass mills. | 


The average dividends and bonuses paid by these companies 


work out to 10} per cent., against g per cent. paid last | 


year.”” 


The following table shows the profits and losses of the 
spinning trade for every year since 1903 :— 


Yearly 
Average per Average | 
Company. Dividend 
No. of Profit. Loss, Profit. Loss. Paid. 
Year. Companies. £ £ £ £ £ 
ahskes ean ‘ a oo “GER 0s es os 503... 3 
Sivéscusises 90 31,729 .. ae - me ee, a aa 24 
a 99 693,070 .. - oo GER ce 0 a 7 
1906. .cocccce 590,002 .. ° 6, = o 
See 100 1,321,157 ee 25,211 wa 1 
Re 1 586,511 - : ll 
eb aaseets 100 272,972 2,720 . 7 
ee 100 2 -- SB006 .. «. oo (EO ce 5% 
ids etous 100 29,812 .. - pe int eh el 43 
RR 100 558,450 .. oe co Be on - se a % | 
| ee ee 100 539,880 .. ss - 608. 8 | 


The following is a table of the quotations of middling 
American (spot), 32’s twist, 40’s weft, 50’s weft, also for | 
60’s twist and fully good fair brown Egyptian spot cotton. 
The yarn prices are actual sales on the dates given of one | 
large spinning of average quality in American descriptions | 
and of one spinning in 60’s T (Egyptian) :— 


Fully Good Fair 
Mid- 32's 40's 50's Brown 60’s | 
Date. Amer Twist. Weft. Weft. Egyptian. Twist. 
1913. d a d a d aq | 
REE. Biccckcaswe 0. 6 OR a cs 0... 174 
February 7.........- ee ee ee ee. le: hl 
March ossnmeanen ince EE. bess BR, waae ee = ns a 
April Rouddeasas er ee eee . 1005.... 1% | 
May Ricicinvens ee ee er » Sin. Te 
June Disuchiniaen ee orl Uh Oe eS lL el 
July Diubabisnes DOR ccs MB oven BED cece BER coce DOB scee S| 
Re Be ce vansd Tiley gene ae a er 
September 5.......... ee ee eee .106.... 8B | 
NE Rivcenceceee ee eS ee . 10°40.... 18 | 
November 7.......... , ee ee 7s 10°25.... 18} | 
December 5.......... PGB .6.4 8 10% .... 12 10°20. 18 | 


‘*It has not been by any means a bad year in the trade; | 
spinners, indeed, have had a very good one; most manufac- 
turers did well in the first six months, and some are still | 


profitably engaged. 
sections are temporarily on the down grade, and that a | 
good many manufacturers are now doing so badly that 
they can hardly hope for a respectable first half-year in 1914. 
The trouble is not very difficult to diagnose; our machinery 
is now capable of producing more than our customers can 
use, and the continuance of large exports has brought con- 
gestion to some of our markets. Over-trading, heavy stocks, 
tight money are consequences of our late prosperity, for we 


But it must be admitted that both | 


British International Bank, Limited 


3 LOMBARD STREET, LONDON, E.C., 


DIRECTORS : 


Commander L. G. S. HANCOCK, R.N. 
Colonel G. H. TREVOR, C.S.I. 


Colonel HENRY B. PURVES. 
FREDERICK W. HUNTER, Esq. 


Statement of condition at close of business, December 31st, 1913. i 


LIABILITIES. 

£ s ad 

Capital paid in full 100.000 0 0 
Reserve Fund id 102,000 0 0O 
Deposits—Current Account 2,153.576 8 9 

Other Liabilities ... in me i 944 711 

Unearned Interest 5.415 0 0 

Undivided Profits 29.922 1 5 

Tetel  .... a a m ... £2,391,857 18 1 


Dividends 10 per cent. per annum, payable quarterly. | 


'trade. Turkey, of course, is behind, and E 


| 
| 
| are shown in the following table :— | 


|—Manchester Guardian. 
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have a way of overdoing prosperity; in Lancashire jt i¢ |! 
now pretty well understood that good times and bad i 18} 
nate with only short connecting periods of the dee 
Lancashire’s prosperity is very much bound up in that © il 
India, and those of experience in the Indian trade have t of | 
tinued to warn us that even the most progressive ened 
We have now to face 4 period e 

i} 
‘* The year’s exports of piece goods to India 
exceeded all previous records, and they do represent a gre, | 
and growing demartd. It will be seen, too, that i. cae 
of many complaints, China has taken large supplies || 
unsettled state of the country, the difficulties in negotiating | 
the loan, the weakness of silver, the shakiness of credit ana 
financial stringency have all told against trade, but the pone | 
paratively small exports during 1912 left something to be || 
made up. We are warned occasionally that China js by no| 
means a “ soft thing ’’ for the enterprising trader, but with. || 
out doubt it has a great trading future. Japan js sinkine |l 
into the background, and so, it is to be feared, is Persia || 
but the Dutch East Indies have done a largely natant 


nave largely \| 


| 
Sypt, too, though | 
not so far as the abundance of complaints might have an } 


to suspect. Roumania has dropped behind, as was to he|| 
expected, and so has Morocco; the general European trade || 
has been less than last year’s, and so, decidedly, has been | 
that of South America; Australia is down and Canada up. | 
On the whole, it appears that we have gained more on the || 
big markets than the small, and it is possible that next! 
year the contrast may be the other way. | 

‘‘ The relative quantities of grey and finished piece goota| 
exported during the 11 months ended November, and the 
comparisons with corresponding periods in previous years 


Grey or Dyed and 
Unbleached. * Bleached Printed. Coloured. 
Yards Yards. Yards. Yards, | 
foe - 1,925,671,600 1,447,676,000 923,216,500 942,856,200 
Dee esseve 1,744,974,900 1,459,019,900 1,133,177,600 1 133,320,600 || 
a 1,966,101,100 .. 1,715,091,800 1,190,548,100 .. 1,264,669,100 
HIN sueaad 2,059,450,700 .. 1,883,816,000 .. 1,151,852,800 .. 1,263,136,300 
ERED csecce 2,190,697, -» 1,889,416,200 .. 1,139,110,100 .. 1,325,642,600 


WOOLLEN AND WORSTED TRADES. 


Has the year (1913) been eventful or merely ordinary? 


| That is a question which only the future can answer, because 


just now the events are too near to be seen in their right 
perspective. Is the boom at an end, or are we only up 
against a temporary slackening? Many who are in a posi- 
tion to form a correct judgment think that the run of 
prosperity is likely to continue. 

In January last we were still in the flood-tide of activity, 


| and orders were coming forward with the same steady regu- 


larity that in recent years we have associated with the! 
woollen and worsted industries. There was a strong and| 
urgent demand for nearly all fabrics produced in this area. | 
Grey and brown tweeds, particularly in medium and lower | 


| grades, were wanted to a much greater extent than makers | 


could supply. The order books were all well filled, and 
merchants and wholesale clothiers were heard complaining | 
everywhere that they could not get deliveries. The positon | 


ASSETS. 
f s 4 | 


Cash in hand and due from Banks 1,041,559 08 85 
Sight Exchange aes a bes 37.500 OL 
Foreign Bills Discounted 943,000 020 
Investments 368,793 ord 
Other Assets 1,005 = 9210 1} 


—_— 


. £2,391,857 18 1 
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; almost the same in regard to certain lines in costume 
was : 


joths, in which makers were booked a long way ahead, and, 
cw erally speaking, manufacturers had no difficulty in book- 
oe orders. The chief trouble was getting them completed 
s reasonable time. This was the pleasant state of affairs 
‘t ine the first half of the year. The output during the 
Gest three months was nearly as heavy as possible. Over- 
| time was general, even to the extent 0 double shifts. After 
Easter there were some slight signs of slackening. The 

ase was not so great, but the machinery was kept 

‘| ‘working fully during the normal day. This slackening, 
|| however, was of brief duration, and the old activity was soon 
again in evidence and continued to the end of September, 
{ 


when there was a marked decline in the demand, and it 
must be admitted that during the last quarter of the year 
business slackened down in a way that is almost alarming 
| when the activity of the past few years is taken into account. 

It is satisfactory to be able to put forward one good reason 
for the falling off, and that is the all-important one of 
weather. Since the beginning of October we have had very 
few cold days; the equinoctial gales were so mild that they 
passed by almost unnoticed, and there has been a complete 
absence of wintry conditions so important, at the right time, 
to all branches of the woollen manufacturing industry. 

|| Winter fabrics have gone very slowly into consumption, and 
| the ordering of any ‘‘ repeats ’’ has been out of the question. 
1 Wholesalers and retailers alike have considerable stocks of 
| winter goods on hand that must be carried forward to next 
| vear, which means, of course, so much capital lying idle.— 
Yorkshire Observer. 

BRADFORD.—No matter from what standpoint the past 
year is regarded, nothing good can be said of it from a 
Bradford trade point of view. The fair promise with which 
the year opened has not been realised, and instead of trade 
making the progress that was expected, nothing but decline 
and loss are to be chronicled. In a word, it may be said 
that the year began well, but ended badly, and many will 
have reason to remember 1913 as the worst year since the 
slump of 1g08. Very few, indeed, were prepared for the 
decline in trade, and the fall in the price of wool, tops, 
yarns, and pieces. Balance-sheets will have anything but an 
inspiring appearance. That firm is to be congratulated 
which has been fortunate enough not to lose money. It 
now looks as if the end of the boom has arrived, but there 
was nothing to indicate that up to last April, when prices 
for the raw material touched high-water mark, and trade 
continued good. Many made contracts for the remaining 
months of the vear which have lost them money; in fact, 
some of the earlier ones are still a trouble at the present 
time.—Manchester Guardian. 

DEWSBURY AND BATLEY.—The heavy woollen cloth 
trade has been a satisfactory one to manufacturers on the 
whole, but shrinkage took place during December and to 
some extent in the previous month. The high prices of 
wool suited to the trade of the district have militated t 
some extent against profits, although firmness in the rates 
demanded for goods may be described as almost universal, 
and, despite that, merchants bought freely. The production 
of tweeds of both low and medium qualities during the first 
seven months of the year was almost up to the average of 
| 1912. Later on a large proportion of heavy cloths in over- 
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coatings, &c., issued from the looms, a brisk demand being | 
expected; but through the mildness of the weather in the || 
Jate autumn and the early winter there was only a small || 
demand, and some firms have rather big stocks on hand. | 
A feature of the year’s operations has been an increase in ] 
the quantity of light, cheap fabrics for the Far East. The || 
home trade just now must be pronounced dull, with a pro- | 
spect though of early improvement. Much has been done | 
in Dewsbury, Batley, and the Spen Valley in the manufac- 
ture of motor and other rugs, shippers having taken a fair | 
quantity. The South African demand tor rugs for the | 
natives has hardly been up to expectations. The blanket 
manufacturers of the district have had a moderately good 
year, Owing partly to orders from Canada and Australasia. 
Home requirements were not up to the average of late 1} 
years; still, this branch of the woollen trade is in a healthy || 
condition. , 
The Spen Valley carpet manufacturers have done fairly 
well, largely in broad-loom goods. 


' 


Prices have been well 
maintained throughout the year. The production cf 
Liversedge flannels has been rather irregular. Early in the 
year there was a good demand, but it fell off till early | 
autumn. Then there was a recovery, not for long though, as | 
the mildness of the weather led to the withholding of orders | 
by many dealers. The export branch has shown most | 
steadiness.—Manchester Guardian. 
HALIFAX.—The current year has been a difficult one, as |} 
prices in the primary markets have been higher than those || 
in the consuming centres. In the early part of the year |) 
there was considerable buying, in anticipation of a good |} 
demand from the United States when wool became duty || 
free, but so far this has been small and disappointing. The || 
demand for merino yarns for the first six months was fairly || 
satisfactory, but never at any time was it so keen as in the || 
two previous years. Since June orders have been less plenti- | | 
ful each month, getting worse towards the close of the 1 
| 

i 


| 
| 
| 
| 
| 


year. Many firms are on short time, and others have part 
machinery standing. The position of crossbred spinners has 
been bad all the year, but it is hoped the new tariff for the 
United States will result in increased business. In the | 
piece trade there was an optimistic spirit for the first eight 
months of the year, after which values began to droop, and | 
they are still on the decline. So far as the home trade is | 
concerned, it was easy to get business until August, but | 

i 


} 





since then the merchant has worked from his stock and has 
only ordered odd pieces. The spring orders for fancy coat- || 
ings have been less both in number of pieces and styles, and }| 
this has had its effect upon looms and workpeople. There | 
is no prospect of immediate improvement. In the carpet 

trade machinery has been well employed, but manufacturers 

complain of narrow margins, due to the heavy price of raw | 
material.—Manchester Guardian. 


HUDDERSFIELD.—The trade of the 





Huddersfield || 
district has not been so satisfactory during the past 12 || 
months as in several previous years. In the first half of || 
1913 there was little to complain of, the active conditions cf || 
the preceding year being nearly, if not fully, maintained. | 
But the last six months have witnessed a falling off, which | 
has lately become very pronounced—so much so, indeed, that 
the volume of output for the year has fallen below the 
average of the last decade. While all classes of manufac- 





Deputy-Governor. 
Robert Henry Benson, Esq. 





Santee G. Arbuthnot, Esq. Hon. Gerald H. B. Gibbs, Curtis W. Lampson, Esq. John M. Ryrie, Esq. _ 
Rudolae un Denecke, Esq. Henry Goschen, Esq. Frederic Lubbock, Esq. Rear-Adm!. Hector B. Stewart. | 
C. Aleor: Ernst Brandt, Esq. Charles 8. S. Guthrie, Esq. | Ronald Malcolm, Esq. George W. Tallents, Esq. 
Alfred ao Campbell, Esq. Robert E. Henderson, Esq. | Greville H. Palmer, Esq. Hon. Percy M. Thesiger. 
Gerard Powes Hea. Henry J. B. Kendall, Esq. Selwyn R. Pryor, Esq. Vincent C. Vickers, Esq. 
| gnatd Powys Dewhurst, Esq. | Manager of the Fire, Life and — George _Rolfes, Esq. Actuary. 
= Wilson Furness, Bt., M.P.| Accident Departments. Underwriter. A. G. Hemming, Esq. i 
. ‘ary. C. A. Denton, Esq. James Clunes, Esq. | E. F. Nicholls, Esq. wi 1 
1] tion ~ +e eemee has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now also undertakes Capital and Leaseh >} i Refiemy | 
| the Werle ary, Plate Glass, and Accident Business, including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under 
|| —— kmen's Compensation Act of 1906. ae ae 
Life Pr INCOME, 1912. FUNDS, 3ist December, 191 2 ‘ 
Fire PrptmS ++ we ee ne we we we 198,408 011 | Shareholders’ Capital paid up pal) aie” ae £048,275 os } 
} ens remiums eo «es ee ee ee 681,140 0 2 Genera! Reserve Fund .. on 7123 19 3 
| A arine Premiums ° ‘ éa — 3 Life Assurance Fund .. ac «s os 3,580,125 19 2 1 
—— Premiums .. ee es ee os 14,091 12 7 Capital and Leasehold Redemption Fund am ; ; 
| Other B “ “a os o ee oe ee 180,327 14 1 Fire Fund .. a ee o0 ‘a - aaa 6 6 | 
ne Beceigte co ce cece eee iC MB OS | Mare Fund 2. ww oe 00,000 © © | 
| | Accident Fund .. oe . 141337 16 3 1 
| Profitand Loss .. ee e< ee os 100000 . 3 
| | Investments Depreciation Account + .* ‘* 359'572 2 6 
—_—_—_—_— | Provision for accrued Liabilities ee oe “ 59,57 
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turers have felt the pinch, there is no doubt that the restric- | autumn months, when, in company with most other kindred || 
tions in business have been most marked in the fine worsted | industries, something like a slump was experienced. 


| as 2 j 
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department. It can scarcely be claimed that the fine fancy falling off has not yet been felt by the workers, ia 
\| worsted fabrics made in Huddersfield have held their own | arrears on hand have so far enabled the full workine week 
|| during the period under review. But with so many adverse | to be pursued. But manufacturers are feeling rather anxious 

factors against them—factors over which the manufacturers | as to the immediate future, and unless an improvement 
‘|have had no control—that could hardly be expected. The | takes place speedily they will be at pains to keep the fees 

depression which began in August was not reflected in the | fully employed. There are firms who have work enough to 
factories until some time afterwards, and the curtailment | keep them busy into the spring of 1914, but it cannot he 


of ordinary working hours has, generally speaking, been | affirmed that there are many so fortunate as this.—Y, 





. : rk. 
confined to the concluding quarter of the year.—Manchester | shire Observer. 
Guardian. 

| SOUTH OF SCOTLAND.—While prosperity has been JUTE AND FLAX TRADES. 

'! so general and abundant in all industries in Scotland in 1913, ee . a f 

‘ithe border woollen manufacturers of Hawick, Galashiels, The year has been a remarkable one in the jute trade. 


Selkirk, and other Scotch towns that manufacture tweeds | From January to October there has been a continued rise | 
}] and overcoatings have had to face a year of increasing diffi- | in prices, and there never has been a year when paying rates 
\| culty and depression. The boom in the demand for cheviot 

cloths for men’s wear that had been so constant from all | factory to everyone concerned. Moreover, the removal «' 
the markets of the world for several years stopped in 1913 import duties ‘an Mesias tee teeta tin Uelerd Staten cat 
with a suddenness and completeness that no one could have | : e , mes and 
anticipated, least of all the Scotch woollen manufacturers | Argentine Governments has been of — benefit to the 
and their 25,000 or more workpeople. As no one claims to | trade of Dundee. The Indian Government’s crop estimate 
have foreseen the collapse, so no one can claim to explain | in the summer had a sensational effect upon prices. The 
its cause. Contributing causes can be suggested, though Dundee Advertiser, in its annual review, Savs: 

the collapse is not confined to Scotland, but is common to| ‘The most startling, the most astounding fact of the + 
- ga woollen centres in Yorkshire and the West is the attaining of the value of jute to a height hitherto up. 


i! Of the suggested causes, the most obvious is the failure thinkable. It climbed valiantly last year, but this year it nas 
: sugges ses, : ‘ i ‘ 

j 

} 


were so steadily maintained and when results were so satis. 


our 


of the Continental markets, who in the meantime say they | surprised the most fantastical dreamer that ever in his night. 
no longer want cheviots. Unfortunately, their call is not | mare had his brain touched with visions of jute. The de. 
definite enough to determine the future as to fashion. They | 

equally neglect worsteds and fine suitings, and we are led | since first marks were heavily sold at £26 and £25 1:5. per 
on to what is probably the final and determining cause, the | , ond new tha beer ie en Ly ties» hi " : 
stringency of money in Vienna, Berlin, and Paris, consequent prendbinces 1 lavenglbicsys. en ee ne ee ae 
on the wastage of war in the Balkan States and in war | 5°° bales—Z,950 profit. What does mercantile man want 
preparations in Austria, Germany, and France. It is lack | more than this, and in less than 
of money rather than change of fashion that is keeping | These 


velopment has been truly wonderful. It is not many months 


bLliS 


six months, too? 
first marks entered their phenomenal year 


a buyers out of the woollen market.— Manchester | £26 2s. 6d., and never got below £25 158. all the time. 
suardian, | Refore the e a wer ls Mae ie ee ee 
WEST OF ENGLAND.—Taken as a whole. the West of | Be oi aoe ee — gery £26 7s 6d, ~ 
England woollen industry has done very well during the - a. ' ey ey ae 7 a oa > — oe a 
past year. Commencing with a good asset in the shape of | t© 426 7s 6d. March saw them at #£,26 10s, and step by 
well-filled order books, trade continued merrily until the | step up to £28 5s.. There they remained till well on in 

’ | 

j | 

i 1] 

} | 
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| soril, and finished the month at £29 5s. Steadily they | Season 1912-13 brought with it a record crop, but, as pointed | 
April, « ail . - - ~e » he incinie at } =o} } | 
ot at that for a couple of weeks, then lapsed to £29, and | out last December, the principle that holds good with other | 


| Jjosed the month at £29 10s.—-when new crop was going | kinds of the fibre—namely, that the larger the crop the better 
closed ti 





foe gos. and £27 58. In June the latter came down ‘vo | the quality—does not invariably apply to Daisee, for the 

lat £27 108. ¢ el ; . s , : A ee 

Fe old crop at that time standing at £28 15s. On the | great crop of that season was, on the whole, wanting, | 
,20 5S-— . a . ——- ' , 

. of July new crop was being done largely by the know- | although there was a lot of excellent stuff among it. 

first © ) as 


ing ones at £26 for September. In another week it was | exe, ye 
aan to £25 155+ and buying down began, but this was the | flaxes were prasmuneee much inferior to the previous ye ar’s 
last chance of doing it. A big lot changed hands, and the | shipments. Prices w ere very high at the beginnin, h 
| sailiey spinners were in at the bottom. A week later new jute | yea, and fell considerably some litt © time after, especially 
| 1s up 3ss. per ton, and old crop touched £30. In the for low marks. Solza flakes were quite a mark interior 1 

| We gf August the fun began, and in a crack the price, the previous year, both strength and cleaning being very 


FLAX.—With one or two exceptions, last year’s Riga 





£ 


| beginning « , ; ce aia * 
| -chably as the result of the estimate of the acreage figures | deficient. Several condemn Pernau as being 
los July 12th (3,169,614) not giving satisfaction, the price of | market has seen for many years, and declare that the iow 
pr J 4 x ee > ¢ <4 -PTe aC is , ‘ ar that muircl ttore 1, 

| ew first was up at £29 15s. It was then a case of unde- | marks ware specially bad, and that much better IOD has 
| viating progress upwards, £31 being reached a few days been shipped in the past years than the D that was shipped 
iviating pro} , : aie Jy | Of the 1912-13 crop. They add that Pernau was specia'ly 
liater. Then old crop fell behind new, and did not again touch | 5. ose . 4 ~ 
— a ’ A ot hen it went t . disappointing, as spinners have been accustomed to look for 
| the level of early jute. In the end of : agus * baasonen © £32 | a better and more regular brack from that port. In many 
|for shipment that month, and moved into September at | of the flaxes there must have been differences in quality rd 


' 

1 

} 

ls After that £34 5s. was quickly registered. On | condition, for there were a number of spinners who had 1 | 


the worst this 


oi ae 


Fae ead he 


A 33: . > > . | e ° . 
| Sentember 20th the official final forecast figures were issued. fault to find with the Pernau. In brown flaxes the mediu 
i wes © . . > o ‘ } 
lOn the 23rd of the month August firsts were at £36 10S., | districts were, upon the whole, the best valu: , Bajetsky, 
ee | Kashin, and Ouglich being specially good. This flax, how- 


| ever, was strong rather than fine, and its gristing left some- | 


ee nal 


land September 4,36. In a day or two September was down i 

|to £35 58, and again ascended to 4,36 and touched £°36 10-. | thing to be desired for finer spinners. ‘Kasansky district 
| Now, October came on at £:35, and rose to £°35 7s. 6d., but | came in very good at the beginning of the season, but ill 
\thereafter dropped to £/34 10s., £34 5s., and £33 10s. in } Off seriously before it was far gone. Lower marks of flaxes 
\rapid succession. By this time it was the middle of Novemnmiia appr tows were in many cases extremely bad, and the best 
iber. Immediately thereafter it got up to £35, and came | YUUE has been found all through the season in the better 


} ‘ ‘ = . qualities both of flaxes and tows. 
lback to £34 10S. l p it went once more, coming to | ' 





| £34 178. 6d. and £35 10s. Ever since it has been there or ‘ Quantity. Vadue. 

a - ° ° -xports of ~- - —— 

between that and £35, and it retires from the present and ” 1911. 1912. 1913. 191]. | 1912. | 1913 i 

|steps into the next year with not much swing about it, but S . ea 2 2 a 

|many in doubt as to where it will be in a month or two. | Jute yarn . Ibs 49,326,100) 53,458 100) 41,974,500) 704,145) 859,555 781,125 Ay 

_— : a ° Do manufactures yds 149,415,700) 161,802,900! 172,386,000|2,044,840 2,442,064, 5,065,062 | 4 

lhe failure of the Daisee crop this season has been one of | Other articles (except | 4 

— bonnes wake ten a hia: es “a I a cicecanadiath ii ad = 216,474| 233,753) 267,302 S 

| ne most untoward events that could have befallen the | pinen yarn .......- Ibs! 18,012 800) 17,685,800) 16,337,300}1,220,309)1,269,041 1.216.446 & 

| Dundee trade. Every year more and more of this quality of | _ Do piece-goods . . yds 193,829,200 213,085,400|193,695 ,500/5,64 1,838 6,120,526,8,967, 766 Hi 

ce . | Thread for sewing..[bs 2,597,400 2,667,300 2,644,900) 339,545! 543,788) 350,178 Ft 


jute has been spun here, and now enough of it cannot be got. | Other articles . 1,860,284 |1,952,526:1,929,€27 
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BANCO ESPANOL DEL 
RIO DE LA PLATA. 


ESTABLISHED 1886. 
Head Office: BUENOS AIRES. General Manager, J. A. MITCHELL. 


LONDON: 7, FENCHURCH STREET, E.C. 
London Manager, ALEX. BURNS. Sub-Manager, W. Y. ROGERS. 


CAPITAL SUBSCRIBED - £8,730,158 RESERVE FUND - - - £4,022,851 
CAPITAL PAID UP - - 8,377,794 NEW RESERVE FUND- - 211,419 


ARGENTINE REPUBLIC: 54 BRANCHES IN THE PRINCIPAL CITIES. 
BRAZIL: RIO DE JANEIRO, SAO PAULO and SANTOS 
URUGUAY: MONTEVIDEO. 


EUROPE: PARIS, MADRID, VIGO, BARCELONA, VALENCIA, CORUNA, BILBAO, SAN SEBASTIAN 
GENOA, HAMBURG. 


Every description of British and Foreign Banking Business Transacted. 








LETTERS OF CREDIT furnished on all parts of the world. 
CURRENT AND DEPOSIT ACCOUNTS opened on terms to be ascertained on application. 
BILLS OF EXCHANGE negotiated or advanced against. 
FOREIGN EXCHANGE bought and sold; cable and mail transfers made to all parts of the 
ontinent and Cities in North and South America. ; : 
COLLECTIONS: Bills collected at most reasonable rates and returns promptly made. 
STOCKS bought and sold. Dividends collected and advances made against securities. 
and drawn bonds collected and negotiated. led 1 
SHIPPING Credits opened ; freights collected and remitted. Ships’ disbursements attended to. 


Cc 


( ¢ 


_ The Bank gives special facilities to assist its clients in developing their 
business relations with South America and the Continent. 
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BANK OF MONTREAL, 


(Established 1817.) 


| 
Incorporated by Act of Parliament. 


CAPITAL (all paid up) - - $16,000,000. 
Rest, $16,000,000. Undivided Profits, $1,046,217. 


BOARD OF DIRECTORS: 
H. V. MEREDITH, Ekxgq., President. 


KE. B. GREENSHL<«LDS, Esq. Srr WILLIAM MACDONALD R. B. ANGUS, Esq. 

Hox. ROBT. MACKAY. Sim THOMAS SHAUGHNESSY, DAVID MORRICE, Esq. 
Cc. R. HOSMER, Esa. K.C.V.O. A. BAUMGARTEN, Esq. 
Cc. B. GORDON, Esq. H. R. DRUMMOND, Esq. D. FORBES ANGUS, Esq. 


WILLIAM McMASTER, Esq. 


HEAD OFFICE .- a - - MONTREAL. 


General Manager—S!IR FREDERICK WILLIAMS-TAYLOR. 
Assistant General Manager—A. D. BRAITHWAITE, Esq. 

Branches and Agencies throughout Canada and Newfoundland, also at New 
York, Chicago, and Spokane in the United States, and at Mexico City. 


2 (47 THREADNEEDLE STREET, E.G., and | 
London Offices 9 WATERLOO PLAGE, PALL MALL, S.W. 


London Committee. 
Str THOMAS SKINNBR, Barr. 
GEORGE CYRIL CASSELS, Esq-., Manager. 
‘FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake Monetary Business with all parts of Canada, Newfoundland, the United States and Mexico, and issues Sterling 
and Currency Drafts and Cable Transfers, 


BARCLAY & COMPANY, LimITeD., 


— | 


Head Office: 54 LOMBARD STREET, LONDON, E.C. 





CAPITAL - - <£9,000,000. 


Capital issued and Subscribed £9,000,000, in 450,000 “‘A”’ Shares of £4 each, fully paid, and 450,000 "B" — 
Shares of £16 each, having £4 per Share paid up. 





Paid-up Capital - £3,600,000. Reserve - £1,600,000. 


BOARD OF DIRECTORS. 
Francis Aucustus Bevan, Esq., Chairman. 


Roserr Laarnam Barciay, Esq. | 
Cosmo Brvax, Esq. 


Hveu Gurney Barciay, Esg., Vice-Chairman. 
| 
| Epmonp Henry Parker, Esq. 
Hvueu Exton SEEBouM, Esa. 
Hewny Biaxercr, Esq. | Ernest Ratex Dopswortn, Esq. | Percy Tew, Esq. 
Tomas Rosins Botiruo, Ese. | Freperick Cravrurp GoopEenoveH, Esq. | JoserH HERBERT TRITTON, Esq. 
Wim Epwarp Tuomas Bourruo, Esa. | Hersert Gosiine, Ese. | Francis Barry WHITFELD, Esa. } 
Szrmour PLeYpe.y Bovuvenrie, Ese. | Sir SomERVILLE ArntuuR Gurney, K.C.V.O. | Cec, MERCER WoopsripeE, Ese. 
Epwakp Guaney Buxton, Ese. Tue Lorp Kinnarrp. | Roserr Woopnovuss, Esa. 
Grorrzzy Fowe.t Buxton, Esa. Joun Epwarp Movunsey, Esq. 


Freprrick Grorcre Hvuex Cxiayton, Ese. 
Cuaries Henny Dent, Ese. 





Freperick Cravrurnp GoopEenoves, Esa., General Manager. 


Epwin Fisuer, Esq., Secretary. 
Wun Pavitt. Tvxe, Esg., Assistant General Manager. 


y b 
, . ; - . he : Socretaries. 
Witi1aM NorMan Seeiry, Ese., EVELYN.Coors RUGGLES-BRISE, Esq., Assistant Secretaries 


LONDON BRANCHES. 
3 Gt. Tower street, E.C. 43 Borough High street, Southwark, 8.E. | 


137 Brompton road, 8.W. : 

30 Broadway, Cricklewood, N.W. 54 Lombard street, E.C. 4 Vere street, Cavendish square, W. ; 
19 Fleet street, E.C. (Gosling’s). 1 Pall Mall East, S.W. 95 Victoria street, Westminster, S.W. \| 
15 Gt. Portland street, W. 117 Leadenhall street, E.C. 120 Wood street, E.C. \ 


5 and 6, Henrietta street, Covent Garden, W.C. 


BARCLAY & COMPANYW, LIMITED. 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

pogenense may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 

Orders for the purchase or sale of Stocks, Shares, &c.. executed through London Brokers. 

Dividends, Pensions and Annuities received for Customers of the Bank. 

The Bank undertakes al! classes of Foreign Business, including the collection of Foreign Bills, and the remittance of moneys abroad. t the world. 
Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and sone ° a. 
The Bank undertakes the office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Bran 
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THE LANCASHIRE AND YORKSHIRE BANK, LIMITED. 








Established 1872. 


Head Office: 43 SPRING GARDENS, MANCHESTER. 


| LIABILITIES. £ sd 
at 862,660 O O 
650,000 O O 

15,219 9 QO 


| Capital paid up 
| Reserve Fund 

| Rebate Account 
Profit and Loss Account 

i Less Interim Dividend 
paid July, 1913 


£176,980 3 2 


73,326 2 0 


103,654 1 2 
£1,631,533 10 2 
| Current, Deposit, and other Accounts 11,793,737 10 6 
| Acceptances, Endorsements, and other Contingent . 
Liabilities ae dais pics us 135,911 14 
| Notes in circulation in the Isle of Man ... i 5,104 


Cow 


£13,566,286 15 1 





BALANCE SHEET, December 31st, 1913. 


| Cash in hand, and money at call and 


\CAPITAL: Authorised, £4,000,000, in 200,000 Shares of £20 each; 
Subscribed, £1,725,320; Paid up (£10 per Share), £862,660. 
| Reserve Fund, £655,000. 


OOO 
ee 


ASSETS 


os 
7 
or) 


notice ... 


Investments: British, Indian and < 


Governments, Railways, Corporations, &« 
(taken at under market value)* ... 2,358,952 $ 5] 
Bills of Exchange ... eee con . 1,547,053 6 7} 
7 491 0 4} 
Advances on Current and other Account: 
Loans, &c. ... ene a ~y 5,968,854 0 4] 
Acceptances, Endorsements, and Contingent | 
Liabilities, as per contra = 135,911 14 5} 


* Including {19,000 India 34 per Cent. Stock lodge - — 


Bank Property oe ii ie " 385,000 O OF} 
against Note Circulation in the Isle ot Man l 


Report of the Auditors to the Shareholders of The Lancashire and Yorkshire Bank, Limited. 


We have audited the above Balance Sheet and Profit and Loss Account, and compared them with the books and vouchers at the 
We have obtained all the information and explanations we have 
'required. In our opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's 


| Head Office and with the Certified Returns from the Branches. 


| 


i] On behalf of the Board, 


| THOS. B. MOXON, 
C. W. KEIGHLEY, . Directors. 
FREDERICK H. SMITH, } 
January 5th, 1914. 


Union of London 


Authorised Capital . . . £25,000,000 
Subscribed*Capital . . - £22,934,100 


| Sir FELIX SCHUSTER, Bart., Governor. 
| ERNEST W. BARNARD, Esq. 

THEODORE BASSETT, Esq. 
| ALFRED F. BUXTON, Esq. 


CHARLES C. CAVE, Esq. 
JOHN ALAN CLUTTON-BROCK, Esq. 


JOHN DENNISTOUN, Esq. 
HORACE GEORGE DEVAS, Esq. 


H, H, HART (Town and Foreign). 





H. R. HOARE, Secretary. 


TERMS.~ 
DEPOsiT 
GENERAL BUSINESS. 


The Om 


EXECUTORSHIPS 
Trustees a 
Norg.—Ipn Pp 


of any act or omission of the 


ee 


| affairs according to the best of our information and the explanations given to us, and as shown by the books of the Comp ny. We 
have also examined the securities representing the Investments of the Bank, and have found them in order. 


HENRY J. B. KENDALL, Esq. 
A. B. LESLIE-MELVILLE, Esq. 
JOHN MEWS, Esa. 
ROBERT FENTON MILES, Esq. 
HENRY W. PRESCOTT, Eq. 
KENNETH L. C. PRESCOTT, Esq. | 
BERTRAM ABEL SMITH, Esq. 


PRINCIPAL ‘OFFICE—2 PRINCES STREET, E.C., 
MANAGERS. 


F. W. ELLIS, Assistant Manager. 
H. G. HOLDERNESS, Deputy Assistant Manager. 


L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT- 2 Princes Street, E.C. 


LOMBARD STREET OFFICE (Situ, Payne anp Smitus), 1 Lomsparp Srreer, E.C. 
CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 Cornutt, E.C. 


The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 

Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 

ACCOUNTS.— Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usua! castom, 


—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issned for 

] ‘ > 2 _ 

= Seock of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. Divideads 
“‘ocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


cers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 


wuew™ AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Fxeenters, 
nd Custodian Trustees, on terms particulars of which can b: obtained from the Head Office. 


“rsuance of the Treasury Regulationsit is hereby stated that no liability attaches to the Consolidated Fund of the British Government ia respect 


ns eee errr eer eee een en naan CESS 


DAVID SMITH, F.C.A., } 
J. P. GARNETT, F.C.A., | 4¥4#ors. 
(Davip SMITH, GARNETT & Co., Chartered Accoustants, 
Manchester.) 


& Smiths Bank, 


EE 





THE 


LIMITED. 


(Established 1830.) 


Paid-up Capital . ° . £3,554,785 10s. 
Reserve Fund . ° - £1,150,000 Os. 


Number of Proprietors—upwards of 10,200. 


DIRECTORS. 


LINDSAY ERIC SMITH, Esq., Deputy-Governor. 
H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, Esq. 


GERALD DUDLEY SMITH, Esq. 
HERBERT FRANCIS SMITH, Esq. 

Rr. a C. B. STUART WORTLEY, E.C., 
ARTHUR M. H. WALROND, Esq. 

Rt. Hon. Sir ALGERNON WEST, G.C.B, 
CHARLES H. R. WOLLASTON, Bag. 


L. E. THOMAS (Country). 
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‘THE LONDON JOINT STOCK BANK LIMITED. 








(ESTABLISHED 1836.) 
WITH WHICH IS INCORPORATED 
THE YORK CITY AND COUNTY BANKING COMPANY LIMITEp. 
Authorised Capital - - - - £20,000,000. Paid-up Capital 7" * © ©  £2,970,¢90, 
Subscribed Capital - . - - £19,800,000. Reserve Fund . - : ° - —-£1,125,000 
eee a Sir SIGMUND NEUM J 
WILLIAM BENNETT, Esq. ALEXANDER H. GOS IN, Esq. ~Sir MUND NEUMANN, Bart, 
W. FLEMING BLAINE, ie. JOHN RICHARD HILL, Esq. | E, M. RODOCANACHI, Esq. 
WILLIAM T. BRAND, Esq. C. E. JOHNSTON, Esq. ee | Right Hon. The VISCOUNT sT. aLDWyy 
WALTER 8. M. BURNS, Esa. CHARLES THOMAS MILBURN, Esq. Sir EDWARD D. STERN. = 
|| STANLEY CHRISTOPHERSON, Esq. Right Hon. The VISCOUNT MILN ER, EDMUND RUSSBOROUGH TURTON, Eso 
| Right Hon. The EARL OF DENBIGH. G.C.B., G.C.M.G. |. F. L. WALLACE, Esq. DL'yp 
YORK AND COUNTRY ADVISORY BOARD. 4nd 
| WILLIAM BURNYBEAT, Esa. JOHN RICHARD HILL, Esq. | Major ROBERT BELL TURTON 
{| RICHARD T. C. LYTA, Esq. 
Head Office: 5 PRINCES STREET, LONDON, =C. 7 
i CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. i - J. DYER, Head Office M . 
1] B. DAY, Assistant encase. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary. — 
|| LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. 
i] The Baak has 304 Metropolitaa and Country Branches and Sub-Branches. 
|| Dr. BALA*CE SHEET, 31ST DECEMBER, 1913. " 
| To Capital Authorised £ asd £ s ad : £ a | es 
| 200,000 Shares of £100 each ; . 20,000,000 06 0 By Cash in hand and at the Bank of England 5,$96.667 14 8 
1) Capital Issued— ee | Money at Call and Short Notice ae .. 5,644,476 5 1 
i} 198,000 Shares on which £15 per Share has been called ——— 11,641,143 19 
1 and paid ; ; ; Investments— 


Reserve Fund Consols and other Securities of, or 


guaranteed by, the British Govern- 
ment, of Which £35,000 (Stock) is 
lodged with Public Bodies .. -. 2,488,956 12 6 
Rebate of Interest on Bills Discounted, not yet due, carried Indian, Colonial Government and other 
to New Account ou 53,807 Securities. . x ee “ «+» 3,771,738 10 11 
Amount of Net Profit for the Year ended 3lst December, } y naman 
including £61,568 18s Od balance of Profit and Loss Bills Discounted 
Account, 3lst December, 1912 ; £582,076 10 1 


Amount due by the Bank on Current, Deposit, and other 
Accounts ; ; wa i 3 
Acceptances on account of Customers 


& 

a 
sae oo 
== oo 


— 
w 





6,260,705 3 § 


i ee A ae ee ka ne 
Loans, Advances, other Accounts and Securities... - 16,218,748 12 6 


Less Provision for deprecia- Liabilities of Customers for Acceptances as per contra 3,153,328 7 11 
tion in Securities De £163,000 Freehold and Leasehold Premises oe oe oe 1,025,252 10 11 
Amount transferred to Re 
serve Fund .. : : 25,000 
Amount transferred to Sup- 
erannuation Allowance 
Fund .. ; 10,000 
Interim Dividend ; 158,400 
sanilinliaiten 353,400 0 0 | W. BENNETT, ) 
peniniielpenaiie 225.676 10 1 | C. E. JOHNSTON, - Directors. 
W. T. BRAND, } 








£15,111,049 8 2 CHARLES GOW, General Manager. £45,111,049 8 














Current Accounts are kept and Deposits received upon the terms usual with Bankers in London and the Country respectively. The Agency of Joint Stock 
Banks, Private Banks and Foreign Banks undertaken. The Bank undertakes the office of Executor and Trustee on terms particulars of which can be obtained 
at the Head Office and Branches. Purchases and Sales of British and Foreign Securities effected. Circular Notes and Letters of Credit issued to Customers free 





action of business, and arrangements have been made with Banks in all the important Towns of the Kingdom by which money may be paid in to the credit of any 
; convenience of customers. Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers. 
A Canadian Department has been opened at Head Office, the Bank being the Agents for the Merchants’ Bank of Canada, and the Bank of Nova 
Scotia ; Letters of Credit and Cable Transfers on ali the principal Towns in Canada can be obtained, 
| 
| 
' 
| 


THE CAPITAL& COUNTIES BANK, LTD. 


ESTABLISHED 1834. 


AUTHORISED CAPITAL - = £10,000,000 
SUBSCRIBED CAPITAL - - £8,750,000 
PAID-UP CAPITAL - « £1,7750,000 
RESERVE FUND « - £800,000 


Directors: 


EDWARD BAVERSTOCK MERRIMAN, Esq., Chairman. 
| Cyartes Batuurst, Esq., M.P. | 
| Sir Lioner E. Darewu, Bart. 
| Jonn CraupeE Davusuz, Esq. 
WILLIAM GarRPIt, ksq. 
Sin Jonn T. Goupney. 


















i 






Georce A. Harvey, Esq. Gerorce Burter Luoyp, Esq., M.P. 
Epwin Henry, Esq. SamveL Samvet, Esq., M.P 
HERBERT J. W. Jexvis, Esq. Sin GrirritH THOMAS. 

Sir Henry Kimper, Bart. | Ernest Dent Vaisey, Esq. 

















G. A. Harvey and E. D. Vaisey, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, * ELMFIELD STOCK, LONDON.” 


Current Accounts opened in London on terms usual among London Bankers. ; 

Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates 
advertised from time to time. , l 

At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and al 
other Banking Business transacted on the usual terms. 

Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
Moneys received and advised for customers free of charge between all the offices. a 

The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
customers for transmission. , 

The Agency of Foreign, Colonial and Country Banks is undertaken. 

The Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 

The Officers of the Bank are bound to secrecy. ; ; 

FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes pay ; 
able in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds ; eyes 
approved Foreign Bills and Coupons payable abroad ; receives Foreign Bonds and Scrips for registration . = : 
arrangements abroad for receiving moneys for its customers, and undertakes generally all Foreign Exchange Business 


of charge. They may be obtained at the Head Office, or through any of the Branches. The numerous Branches of the Bank afford great facilities for the trans- | 


Customer of this Bank, whether at the Head Office or at any of the Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided for the 
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‘| Swiss BAN KVEREIN. 


Establisbed 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 


Agencies: AIGLE, BIENNE, CHIASSO, HERISAU, and RORSCHACH. 


. London Office - - - 43 LOTHBURY, E.C. 


Telegraphic Address: ‘‘BANKVEREIN.”’ 
WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.wW. 
Telegraphic Address of West-End Branch: ‘‘BANKWISS.’’ 


EL Capital Issued and Fully Paid up £3,280,000 | 
r Reserve Funds = : = £1,070,000 | 








i 











| Bankers : 
|BANK OF ENGLAND. PARR'S BANK. 
‘LONDON COUNTY AND WESTMINSTER ‘BANK ROYAL BANK OF SCOTLAND. 
4 UNION OF LONDON AND SMITHS BANK. | BANK OF SCOTLAND 
6 i] ee 
i ‘THe Bank conducts every description of banking and exchange business, and issues Letters of Credit for 
| travellers available in all parts of the world. | 
| Dr. ufts issued and cable transfers made on all the principal cities. Bills of Exchange negotiated or forwarded for | 
collection. Foreign moneys and bank-notes purchased and sold. 
|Freights collected and payments made abroad for account of shipowners. ‘ 
| 
" | Orders executed on all the principal exchanges for the purchase and sale of stocks, bonds, and investment securities 
~ | Information supplied on all classes of securities. Coupons and drawn bonds purchased and collected. i 
— | Advances made on all approved securities. Guarantees and caution moneys arranged. 
> [Securities received for safe custody and dividends collected. 
ny | “ . . . . ~ ’ . | 
be | Agents in Great Britain for the Swiss Government’s Postal Cheque Service. 
- | Terms may be ascertamed on application. 





LONDON CITY & MIDLAND BANK 


ESTABLISHED 1836. LIM iTrTEeED 


‘DIRECTORS : 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 


WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy Chairman. 


beg Hon. LORD AIREDALE, Leeds. DAVID DAVIES, Esq., M.P., Liandinam. | JOHN HOWARD GWYTHER, Esq., London. 
|) Sit PERCY ELLY BATES, Bart., Liverpool. FRANK DUDLEY DOCKER, Esq., C.B., Bir. | ARTHUR T. KEEN, Esq., Birmingham. 
| ROBT. CLOVER BEAZLEY, Esq., Liverpool. mingham. The Right Hon. LORD PIRRIE. K.P., London 


aye — , : . ight Hon. LORD ROTHERHAM, M hest 
| Sir WILLIAM BENJAMIN BOWRING, Bart., FREDERICK HYNDE FOX, Esqa., Liverpool. ae ROYDEN, Eea,, Liverpool. ancnesver 


aan a GEORGE FRANKLIN, Esq., Sheffield. WILLIAM FITZTHOMAS WYLEY, Esgq., 
OHN ALEXANDER CHRISTIE, Esq., London. | H. SIMPSON GEE, Esq., Leicester. Coventry. 





HEAD OFFICE: 5 THREADNEEDLE - STREET, LONDON, E.C. 


Telegraphic Address—‘‘CIMIDHO, STOCK, LONDON.” Telephone 2481 LONDON WALL. 


Subscribed Capital, £20,873,520. 
Paid-up Capital, £4,348,650. Reserve Fund, £3,700,000. 


OS 


DEPOSIT and CURRENT ACCOUNTS -_ - (31st Dec., 1913) £93,833,580 
CASH in hand, at CALL, and at SHORT NOTICE iz £29,188,048 =| 
BILLS OF EXCHANGE - - - - - £11,790,640 
OVO NUTS Gs cet 4. eae Ue £7,824,891 | 
ON A 6 ow, at ae we ee £51,309,563 


oa 860 OFFICES IN ENGLAND AND WALES. 
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Tin Copper. SILK. Hemp. FLax. 
Raw | 
English Standard. Cossim- | Manila. Riga, ZK. 
Bars. buzzar. | 
| 
per ton. per ton. per lb. per ton. per ton. 
£=sd £ s d da & s d £ s d 
1908-13. 
Jun 1,198... 12310 0 6610 0 12 6 | 2810 0| 30 5 0 
July], , --| 12710 0 |60 5 0| 10 O | 2310 0} 2710 0 
‘| Jan.1,1909..| 133 0 0 |6315 0! 10 9 | 24 5 O| 3100 
July1, » --| 131 2 6 | 5816 3] 10 14 | 2210 0} 30 0 O 
Jan.1,1910..| 15310 O | 6115 0} 10 1g | 2610 0| 3310 0 
Aprill,,, --| 15210 0 | 58 3 9) 9104 | 2515 0| 36 0 0 
July1 , --| 15010 0 | 5410 0} 10 0 /| 2310 0| 34 0 0 
|Oct.1, , .-| 15610 0 | 55 5 0] 10 6 | 21 0 O| 34 0 O 
Jan. 1,1911 | 175 0 0 (56 2 6/ 10104 | 19 5 0} 39 5 O 
Aprill,,, --| 18910 O | 5410 O| 11 14 | 19 5 O| 4115 0 
July 1, » - 197 10 O | 57 2 6/ 10104 | 20 0 0} 41 5 O 
Oct.1, , --| 177 0 O | 5417 6} 10108 | 20 0 0} 40 5 O 
Jan. 1,1912 | 205 0 O | 62 0 O} 1010$ | 2110 0| 35 6 O 
April, , --/ 209 0 © | 6910 O/ 10 10$ | 2115 0/| 40 0 0 
July 1, ,, 21310 0 |7712 6| 11 3 | 22 5 O| 3715 0 
‘Oct. 1, 5» 23310 0 179 0 0| 11 8 4810 0} 39 0 O 
BlueElephnt) 
Jan. 4, 1913 23310 0 | 76 2 6! 10 7k | 35 0 0} 38 5 O 
|| Feb.1, ,, .-| 23310 0 | 6817 6| 10 104 | 34 10 0} 3815 0 
|Mar.1,,, ..; 22110 0 | 65 0 0; 10104 | 34 0 0} 38 0 O 
April,» --| 22110 O | 6615 O| 10 104 | 34 0 0| 37 0 0 
|May1,,, -.| 230 0 0 |68 7 6| 10 104 | 33 10 0 | 3415 0 
‘Junel,,, ..| 21510 0 | 66 7 6/| 19 10g | 3110 0} 3415 O 
\July1, , ..| 19210 0 | 6310 0} =a 29 15 C | 33 5 0 
laug.1; . ::| 18910 0 |67 8 9| 10 7% |3015 0| 33 0 0 
'|Sept.1,,, ../ 19910 0 | 7315 0 10 104 3210 0| 33 0 0 
jOct.1, , ..| 192 0 O | 73 15 0} 11 44 | 31 0 0] % 0 0 
Nov. 1, 5» 187 0 0 |73 7 6] 11 4g | 31 0 0} 33 5 O 
Decl, , ..| 17715 0 | 6512 6] 11 ‘s 123 0 0! 33 5 O 
jdan. 1, 1914 | 171 0 O | 64 0 O} 11 4g | 2615 0} 3215 O 
|Feb.1,,, ..| 18710 0 |65 0 0] 11 1 /2810 0! 30 5 O 
| 
y — | 
TIMBER. .35 | -93 S| Ou 
| : ae ae | . 
} «<2 a © 
| Dantzic | Canadian < 28 2 & 
} and | Yello ews = 2 | ¢ _Pale. Palm 
\ Memel. Te . 54 | Ge s Seat—Pale (Lagos). 
| 
: ‘ Pa ae 
1 | per load.) per load. > — | Ber tun. 
| 3 ibs.| gallons. | 
£Esdj| €sdisadi|adilSsa al 
| 1908-13. 
}| Jan.1,1908..) 410 0| 6 5 0] 110 | 68/26 0 0/31 0 
juyi,, ..| 4 3 9| 517 6| 19 | 6s | 25 0 01] 27 O 
|emrisio.) 4 6 3) B12 6| 1 94] 62 | 25 O Oj 2810 
jJulyl,, ..) 313 9| 6 7 6| 110 | 6% | 24 0 0} 28 0 
Jan.1,1910..| 3 0 0| 615 0} 111 | 7 | 20 0 0} 32 O 
|Aprill,,, ..| 3 10 o| 70 0| 111 | % | % 7 6| 3315 
duly 1, , 3 2 6| 610 0; 111 | TE | 2610 0} 31 10 
Yet. 1, ., ..| 3 7 6) 7 2 6) 1411 | 64g | 26 10 | 38 10 
dan. 4, 941 | 43 9/ 710 0} 111 | 5$ | 2610 0} 3610 
apr, --| 5 0 0) 717 6| 1103] 65 | 2610 0} 34 O 
lee 2 5 0 0} 8 0 0; 111 | 6% | 28 0 0} 33 10 
| dan, i, 476; 715 0} 111 | 6§| 28 0 0! 3610 
an. 1,1912! 310 9 72 6} 111 | 7 {27 5 0! 8410 
| April, " 310 0| 8 180) 111 | 103 | 96 10 0/32 0 
om 3 9 
oa! 5 0 0) 815 0} 21 | 9 | 2610 0/31 0 
Sdn ses 600; 9 5 0} 2 3 | M% | 26 0 0! 3510 
Jan. 1, 1943. 600) 9 5 0} 28] 9 | 2710 0/34 0 
ae 600/950] 28:1] 9 | 25 15 0 | 35 10 
1 April i.’ 600; 9 5 0} 2 8 | M& | 2510 0/| 38 O 
Her 6 0 0 95 0) 23 | 9 | 2510 0 35 0 
iieni” 600; 9 5 0; 2 8 | 9 125 0 0} 34 O 
a > 00) 9 5 0/ 2 8 | 9 | 25 0 O| 34 0 
my 500; 9 5 0}; 2 3 | 9 |25 0 0} Oo 
fen | § 88 9 5 0 23 | 9% 25 0 0/40 0 
Oc 3.” #10 0) 9 5 0; 2 3 | 9% | 2610 0| 37 O 
Pre 410 0; 9 5 0; 2 3 | 9% | 2610 0} 36 O 
is" * 4100 950 2 3 | 9 | 9610 0/35 10 
de, di #10 0) 9 5 0; 2 8 | 9% | 2610 0| 36 O 
Feb, 1! #10 0/95 0] 24 94 nom. | 35 0 
»--| £100; 950/321] 9 sw 0/8 @ 


| 21 


JUTE Wo 
a | English. 
per ton. per 240 lbs. 
£ S ‘ a @ 
16 5 0' 1315 0 
16 0 O/ 11 2 6 
145 0/12 0 0 
113 7 6/12 0 O} 
| 14 5 0/1415 0} 
1400/1415 0} 
(14 7 6/1415 C} 
17 0 0/1415 oO} 
1912 6; 1415 0} 
12115 011417 6| 
| 22 0 0/1315 O 
121 5 0/14 5 O 
(1912 6/14 5 0} 
28 17 6114 & O 
5 0/1315 0| 
24 5 0) 1410 0} 
26 0 0} 1412 6) 
2610 0/15 O 0} 
2% 7 6/'1515 0 
/ 2810 0) 1515 0 
2912 6) 1515 O 
29 5 0/15 5 O|} 
27 0 0/1515 0} 
29 15 O | 15 15 0 | 
33 0 0/1515 O 
| 34 0 0/1515 0} 
35 0 0/1515 0} 
35 5 0/1515 0} 
| 3515 0/15 4 0} 
3110 0/15 4 0} 
SEEDs. 
Linseed. , oy 
per ton. | casks, 
£ 5 il @s 
22 7 6| 33 0 
2216 3/36 5 
21 17 6| a1 0 
24 0 0} 28 10 
- |98 0 
38 5 0) 31 5 
34 12 6| 25 0 
4217 6 | 28 10 
41 7 6] 2810 
46 5 0) 27 10 
41 2 6/28 0 
42 0 0/34 0 
39 7 6/ 34 10 
| 
37 17 6| 33 0 
42 5 0O} 33 15 
23 10 0| 33 5 
25 2 6/32 5 
26 0 O| 31 10 
25 0 0 32 0 
23 15 0| 30 15 
2510 0/31 O 
24 5 0! 3010 
25 5 0} 3015 
26 0 0| 33 10 
25 5 O| 3210 
2315 0} 31 15 
2210 0; 31 5 
24 0 0} 31 15 
24.17 6 | 32 0 
% 0 js 5 
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} 
471 || 
Continued. i 
% 
N tes 
M ddl-' Egy pe Yarn, Le is 16 
Good ing 32's by 14 
Victoria. Amer fai r Twist. lin: aie 
can rown { ings 
per lb. per lb. per Ib. per Ib. | 8} Ibs 
s d a ad j s 
ee | 
a0 6:10 Oe 10} 7 5 
L 8% | 660 72 | 8% 610 |} | 
1 9) 499 83 | 7% | 6 9 | a 
1114/6238 8g | 83} 7 2 || | 
1 ll S49 13 | 11 | 8 2] is 
111g | 811 | 15% | 10%) 8 3 {I a 
1114 | 735 | 11 | 10%] 8 4 || ' 
111 | 762 | 118 | 10%" | 8 10 || a 
111 | 810 |}10%/)113) 2 3 | 5 
1 93 | 766 | 9} | 103 9 3 | te 
1 10 | S1l | 955 | 105 9 5 | ; 
110 G11 | 9g | 93 8 9 
1 ll 503 | 88 8} 8 O 
111 | 617 | 83 | 94 8 3 
1 113 | 663 | 93 | 93 4 A e 
2 5 | 2 ‘ “ 
1 113 | 665 | 98 | 9¥ 8 3 ee 
2 03/713 | 975/10 | 68 5 ee 
2 14/683 | 955] 10 | 8 4 
2 14| 686 | 260) 104 8 34 £: 
2 14/699 | 980] 105] 6 8 a 
2 1 | 660 | 965] 10h | 8 % gz 
2 14| 666 | 955/105] 8 2 | 
2 13| 674 | 920} 10 8 ly et 
2 Of | 653 9°10 9% 8 1 a 
2 0% | 7:40 9°80 | 104, 8 44 e | 
2 0} | 789 [10-15 | 10, | @ 7 | 
2 Of | 770 |1005 | 1038] 8 6, pe 
2 Of] 7:33 | 9:95 | 108 | 8 3° of 
111 | 714 | 965/103 | 8 1 a 
1114 | 7-05 | 9:25! 108 | 8 0 aa 
| ae 
Tattow. | InpIGo. Inpta 
RuspBer ee 
a Crystats. | i 
Bengal.| (Soda Bi- i 
“ | (Good Carb.) Para. i 
Town. Red (Fine + 
Violet.) hard.) je 
- a 
| per cwt. | per lb. | per ton. | per!b. a 
|£s dis ad /€s dja d 1 
112 9/3 6 |3 3 9) 3 5 E 
(1 9 9/3 8/3 1 3) 31g a 
1110 6|83 8 |3 1 83] 5& lg es 
i1 9 6|3 63/3 1 3 | 6 44 rE. 
}113 6/3 7/3 1 3) 7 7 e 
115 0;3 8,3 1 8) 11 6 ae 
114 3/3 8/|3 1 3; 911 a 
117 3/3 8&/3 1 8] 6 2 a 
(116 0/3 8/3 1 3] 5 6% a 
1114 318 8/217 6] 6 1 te 
1/112 0/3 7 [213 9] 4 2 7. 
1118 9);3 7 213 9) 4 8 at 
(113 0/3 7 }213 9, 4 34 if 
' j ‘as 
112 0/3 27 6} 41g! 
113 6/3 1g/2 7 6 | 4 8 
114 3;3 14/2 7 6] 4 6% 
11210) 3 0 |2 7 6) 4 7% 
1143/3 0/27 6] 4 4 
1136.3 0;2 7 6}; 40 
114 3/211 |2 7 6} 3 5 
114 O}211 |2 7 6} 3 5 
115 0'211 |2 7 6} 3 8 
115 0;211 27 6; 3 OF 
115 9/211 |2 7 6] 8 8B 
115 0 211 |2 7 6] 3 8 
113 9 30/27 6] 3 4% 
113 632/127 6] 8 2 
1140 °3 2 S 2 3 3 24 
1140°'3 3;2 7 6] 8 lg 
118 6\8 8 a | 3 lg 
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Feb. 21.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1913. 
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(A) WHOLESALE PRICES or COMMODITIES, matnty tn LONDON ann MANCHESTER—(Continued. 


1908-13. 
Jan 1,1908.. 
July 1, » «- 
Jan.1, 1909.. 
July 1, i i 
Jan. 1 ay 1910.. 


April 1, 
July 1 
| Oct. 1, 
Jan. 1, 
April 1, 


iott 
90 e! 


” © 


| July 1, 


; Jan. 


Get. 1, oo o¢ 
1,1912 | 
Aprill, ,, -- 
July a ” 
| Oct. 1, ” 


| Jan. 4, 1913 


|| Feb. 1, 08 


| Mar. 1, on» eff 
| April 1, so 
| May 1, a wa 
| June ae 
My 1, ww oe! 
hee i, « oc] 


|| Sept. Se aa we 
Oct. 1, ,, 
| Nov. 1, 
'! Dec. 1, 
1 

ae 


} 1908-13. 
1] Jan. 1,1908. ; 
July 1, * we 
|| Jan. 1.1909... 
| July 1, = 
'| Jan. 1,1910.. 
| April 1, , 
\} July 1, 
Oct. a 
| Jan. 1, 1911 
}| April 1, ,, call 
| day, 
} 
} 
+] 


¢ 


(Jan. 4, 1912 | 
1} April 1, 
| July 1, 
i| Oct. i ae 
Jan. 1, 1913. 
eb. 1. 
i| Mar. l, 
April -_ 
May 1, 
June 1, ,, 
July i, , 
|| Aug. 1, 
| Sept, l, 
| Uct. 1, 


Tix Copper. SILK. 

: Raw 
English Standard. | Cossim- | 
Bars. buzzar. 
per ton. perton. per |b. 
£ s d & s da 

12310 0 6610 0 12 6 
12710 0 |60 5 0 10 O 
133 00/6315 0} 10 9 | 
131 2 6 | 5816 3] 10 1% 
| 15910 0 | 6115 0 10 14 | 
15210 0 | 58 3 9; 9104 | 
15010 0 | 5410 0} 10 0 | 
15610 0 | 55 5 0! 10 6 | 
175 0 0 | 56 2 6{ 10 104 | 
18910 O | 5410 O| 11 1g | 
197 10 0 | 57 2 6) 10 104 | 
177 0 O | 5417 6| 10 104 
205 0 0 | 62 0 O} 10 104 | 
209 0 0 | 6910 O| 10 104 | 
21310 0 |7712 6| 1 3 | 
23310 0 179 0 0} 11 8 
| |BlueElephnt| 
23310 0 | 76 2 6| 10 7% | 
233 10 0 | 6817 6; 10 104 | 
22110 0 |65 O 0; 10 104 | 
22110 0 | 6615 0} 10 104 | 
230 0 0 | 68 7 G| 10 104 
21510 0 | 66 7 6} 19 10% 
192 10 0 | 6310 0} 10 104 
189 10 0 | 67 8 9/| 10 7%, 
199 10 0 | 7315 0| 10 104 
1922 0 0 |7315 0} 11 44 
187 00/73 7 6| 11 49 | 
17715 O | 6512 6} 11 4% 
171 0 O | 64 0 O} 11 de | 
18710 0 |65 0 0| 11 7 
TIMBER. .23 l-z$ 
“a0 |b a 

7 a2g | 25 
Dantzic | Canadian 428 z 2 
and Yellow wes ne 
Memel. Pine. a ¢ | as 
| per load.| per load.; perlb. | per 
| 8 lbs 

. @ & se < se @ i «< 

} 
410 0} 6 5 0; 110 | 64 
43 9| 517 6| 19 | 6% 
4 6 3| 512 6| 1 9b] 63 
313 9| 6 7 6{ 11 65 
3.0 0) 615 O| 111 | % 
310 0/ 70 0; 111 | 4 
3 26); 610 0| 111 | % 
376)| 72 6] 111 | 6% 
43 9! 710 0} 111 | 53 
5 0 0| 717 6| 1103) 6% 
500) 8 0 0| 111 | 6% 
476; 715 0} 111 | 6% 
310 0; 7 2 6/ 111 | 7 
Large. | 
310 0 815 0| 111 | 103 
5 00; 815 0} 21 | 
600) 950; 23! 9 
600/95 0!28:1]9 
600!/950|23:1|9 
6 0 0 950\23/| 9% 
600) 950/23] 9% 
600; 95 0} 281] 9% 
600)/ 950) 23 | % 
§00|'950;23]{ 9% 
600,;950\;23] % 
4100' 950} 23 | % 
4100) 95 0; 2 3 | % 
410 0 950 23 | % 
4100/95 0/23] 
410 0; 95 GO| 2 g 94 
#100' 950/221] 9 


| 22 


j;oooocoocoeceooeoo coooooocooooocoeoo a 


Hemp. PLax. 
Manila. Riga, ZK. 
per ton. per ton. 
8 es 4 = 
2810 0} 30 5 
(2310 0} 27 10 
| 24 5 O|] 31 0 
10 0} 30 0 
2610 0| 33 10 
2515 0| 36 0 
2310 O| 34 0 
21 0 O| 34 O 
19 5 0} 39 5 
19 5 O| 4115 
20 0 0} 41 5 
(20 0 0! 40 5 
2110 0| 35 O 
| 2115 0} 40 0 
|22 5 O| 37 15 
|} 2810 0} 39 O 
35 0 0! 38 5 
3410 O| 38 15 
34 0 0) 38 0 
34 0 0| 37 0 
3310 0} 34 15 
31 10 O| 34 15 
2915 | 33 5 
3015 0| 33 0 
3210 0| 33 0 
31 0 0| 34 0 
31 0 0] 33 5 
123 0 0! 33 5 
2615 0} 3215 
/ 2810 0! 30 6 
OIL 
| Seal—Paie. Pon 
per 252 | per tun. 
gallons. | 
}£ sa) 
|2 0 o| a1 0 
125 0 0} 27 0 
25 0 0} 2810 
|24 0 0| 28 0 
| 20 0 0} 32 0 
| 24 7 6! 33 15 
| 2610 O| 21 10 
| 26 10 0 | 38 10 
2610 0} 36 10 
2610 0 34 0 
28 0 0} 33 10 
28 0 0 36 10 
|a7 5 0 34 10 
i 
1/2610 0/| 32 O 
| 26 10 0/31 0 
26 0 O| 35 10 
| 2710 0 34 O 
| 25 15 0 | 35 10 
| 25 10 0) 35 0 
| 25 10 0| 35 O 
125 0 0| 34 O 
| 25 0 0! 34 O 
25 0 0,34 0 
25 0 0 40 0 
2610 0| 37 O 
2610 0! 36 O 
26 10 0} 35 10 
2610 0} 36 O 
nom. (| 35 O 
25 10 0) 96 0 


ccocoooocooooooooooo ocoococcocoecococeoo 


113 
| 14 
| 14 


} 


JUTE. 


Woot, 

















CoTTon. oo 
| M ddl-| Egypt | Yarn, heise 
Native | bEnglish. Good ing good 32's by 15. 38 
Firsts. = Victoria. Ameri-| fair | Twist. fins Shirt 
can brown ings 
per ton. ‘per 240 lbs.) per lb. per Ib. per lb. ‘per Ib. | 8} Ibs 
a 22 «< s d d d iad 5s a 
| i 
16 5 0/1315 0} 111 | 610 9% | 103 | 7 5 
146 0 0; 11 2 6} 1 8% | 660 7% | 8% } 610 || 
14 5 0;12 0 0; 1 9 | 499 83 | 7% | 6 9 |] 
7 6/12 0 O| 1 11g! 628 83 | 8} | 7 2 fl 
5 0, 1415 0; 111 | 849 13 | 11 | 8B Qi 
0 0/1415 O| 1113) 811 | 15%) 10%] 8 3 || 
147 6/1415 GC} 1114) 795 | 11¢ | 10%] 8 4 || 
17 0 0/1415 oO} 111 | 762 | 128 | 102"! 610 | 
1912 6/1415 O| 111 | 810 |} 10%) 113) 9 3 | 
2115 0} 1417 6| 1 93) 766 | 9F | 103 y 3 | 
22 0 0/1315 O| 1 10f/ 811 | 948 | 107 | 9 5 
21 5 0) 14 5 O| 110 611 | 98 | 9 | 8 9 | 
11912 6/14 5 O| 111 | 503 | 88 | 83 8 0 
(2317 6; 14 5 O;} 111 | GIT | 8 | 9 8 3 
21 5 00,1315 O} 1113) 663 | 99 | 92 | B 4a 
24 5 0/1410 O| 1 113)| 665 | OB | 9% 8 3 
(26 0 0/1412 6| 2 Of 7-13 | 9-75 | 103 8 5 
|2610 0| 15 O O| 2 1}/| 683 | 955} 104 8 4 
|26 7 6|1515 O;} 2 1¢| 686 | 960) 10h | 8 34 
(2810 0}1515 0} 2 13/|699 | 980| 104] 8 3 
(2912 6) 1515 0} 2 14 | 660 | 965] 10h | 8 % 
129 5 0/15 5 O| 2 13/666 | 955| 103] 8 2 
27 0 0/1515 0} 2 13] 674 | 9:20} 10 8 ly 
2915 0 | 15 15 0} 2 Of | 653 | 9:10 93 } 8 1 
33 0 0/1515 0} 2 Of 7-40 | 9°80 | 10 8 4; 
34 0 0/1515 O| 2 0¢| 789 |1015| 10, | @ 7 
85 0 0/1515 0} 2 0% | 7-70 |1005 | 10%) 8 6, 
35 5 0/1515 O| 2 Of] 733 | 995/104 | 8 3° 
$515 0/15 4 O|} 111 | 714 | 965! 103 | 8 1 
3110 0/15 4 O| 1114] 705 | 925/108 | 8 O 
SEEDs. Tatiow. | INpIGo. 5. 
\ Crystas. | 
Bengal.| (Soda Bi- 
Linseed. English Town. o- — a 
— Violet.) hard.) 
per ton. casks. | percwt. | perlb. | per ton. | perlb. 
€sda|&s d|/£sda\s a/& 8 dja a 
22 7 6/33 0 0/112 9/3 6 |}3 3 9| 3 5 
2216 3/36 5 0/1 9 9/3 8/3 1 3) 311d 
2117 6|31 0 0/110 6/3 8 |3 1 34 5 Ig 
24 0 0;2810 0;1 9 6:3 64/3 1 3] 6 4% 
si 28 0 0/113 6/3 1% 313/77 
38 5 0/31 5 0/115 0/3 8/3 1 3) 11 6 
$412 6/25 0 01114 3/3 8/3 1 3} 911 
4217 6/2810 0/117 3/3 8/3 1 3] 6 2 
41 7 6/2810 01116 0/3 8/3 1 3} 5 46% 
46 5 0|2710 0/114 3/3 8/217 6] 6 1 
41 2 6128 0 0/112 013 7 213 9} 4 2 
42 0 0/34 0 0/113 9/3 7 |213 9} 4 8 
33 7 6/3410 0/113 0/3 7 ;213 9, 4 34) 
} } j j 
3717 633 0 0/112 0/3 4.27 6} 41} 
42 5 0/3315 0/113 6/3 lg}/2 7 6] 4 8 
2310 0/33 5 0/114 3,3 1g/2 7 6] 4 68] 
25 2 6|32 5 0/ 112103 0 [2 7 6; 4 72} 
% 0 0/3110 01/114 31:3 0 [2 7 GI 4 43] 
2 00/32 00/113 63 0/27 6) 4 0} 
92315 0/3015 0.114 3 211 (27 6] 3 53 
210 0/31 0 0;114 O 21l (2 7 6} 3 5 
244 5 0/3010 0 115 0 211 27 6} 3 8 
2 5 0/3015 0/115 0,211 |2 7 6} 3 % 
9% 0 0/3310 01115 9/211 |2 7 6G} 3 BF 
25 5 013210 0/115 0 211 2 7 6| 3 8 
2315 0/3115 0'113 9 3 0 a seis 4g 
9210 0/31 5 0,113 6 3 2/27 6] 3 2 
% 00/3115 0;114 03 2/2 7 6] 3 % 
2417 6|32 0 0 114 0 3 3 276) 3 ly 
me ein se 118 6:8 3 S32 Ss S le 


i es ae a 


een ee 


ra ae Peed 
eR ee ak ae oe o 


ee 


re — 


ee aan Cae 
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GOH 146 | LL | 98 | T8 | 86 | FOL 
| 16 | Oot] OTT) 86 | G4 | GLI BIT] 86 | 96 | COT! FOT 18 | Z6 FO1) orl OI SII)*T ‘ave 








| SS wi | Ses 6 & SChSeSeSSESR OF SSS AeA <65 a¢a 8 CE iol | Sade eH OkSeSRsSRAR 6G ESS me Rea S 265 “Sid Ee I] 
| L oL 98 G21; GOT) atl OFT) SOT, Vs ; | rst} ogt] get! vet!) 9TI! sor SEZ) OL 86 Oot) GOI ODOT Zl FBI El O&T| T21) L6 | 28 SPI, Let STT) 6ZT\ GBl| LI) ZB SOl\ BIT BIT) OIL GIt "Lave 
| viet 
LL; GL! 8 | GBI; SOI; OST; FRI) LOT; GST § | THI! SHI; 9ST} FST) OTT) BOT) 622 98 | 86 | OOT! OTT) Y9T) SBT) LaT, 981 OST) Tat TOT L8 832T) LET eet! OZI| LBI! STI) L8 | FOI) OSI) VII) BOT TSI" Teed 
6L | GL | $8 | Stl) 66 | GIT) FRI) LOT) SBT) 8z 31) SFI) SOI] 9ZI| FET! OTT) SOT) tEz| 68 | GE | OOT!) OTT) 99T) TET] OST GET O€T) P21; EOT) L8 BST; bel oat! GTI) T@t) eat) ¢8 | SOT] GBI FIT) GOT! LTT" T AON 
| £8 | 6L; GL | GUI} SOT) GIT) FEI; LOT!) Sst) 8% oT, SPI! POT) OAT) FET!) GSAT) OTT cez| C6 | LE | OO! OTT, 9YOT GET) SET SET OGT| GZT!} SOT) LB | OFT) EST | 6%t| GOT! SBI, GZI) L6 | TOT) OST) FIT! SIT) 9BI)"*T “3°90 
86 | 64 | 8L | LEI} BOT!) BST; FRI) LOT, GST I; 99T;) 961) THI) OBI; OTT 1] 912 16 | $6 96 | OTT) YOT) 9BI) EBT OST Ost, ZT1| SOT) 48 | SST) TST €B1; TOT, SII) SZT, GOT; TOT) 9BI\ OTT! OVIT GaI|"T3deg | 
66 | 6L | SL | LB1) OIT| CSI) FET) LOT GBT FET) OLT| 9BT IPI, PET] ETT) OBI] SET 88 | 6 | 96 | OTT) 99T FST! OST) Sat, OST) OT) 86 | 48 | EST) LEI | FST) SOT) STI SIT) OTT) 9IT| GOT, SIT) IBT, 6st" 1 Buy 
os | 96 | 64 | 84 | TG1/ GOT) ETT) FFT! LOT oBT | BST) O9T! 9BT| YET) FET! SIT OST] S6I) $8 | 46 | 96 | SIT O9T) SZT) ZT ast. OST) BIT) OOT| 48 | GST) SZI | BI) TOT FIT SBI| OTT) GOT) SOT) OFT] LTT) TET|**T Aine 
— 56 | 4 | 84 | T@I) BOT SIT, FFI) LOT st 89I| BOT! 9VT| SFI) GIT] SIT, OFI] LET 66 | ODOT 96 | STI, O9T GBI) GBT ZET| BIT) 901) GOT) 48 | FST! EBT | OTT] L6 | FIT! SSI OTT) STI) FIT) OST) LTT) 6eT|**Toune 
Sz {| 98 | EL | SL | BZI) VOT) FIT! GET) LOT GBT, GLI] FFI) 9ZT| OT) BIT) STI) OFT] LGT| 96 | OOT! 96 | SIT 99T| 9BT| FBT FET, FIT) TIT) 9OT) 26 | 9ST) SBI | OST) GOT, B21, OFT) GIT) OTT) OTT, BET SIT Set)" *T Avg 
m4 / 96 | 64 | 84 | O61) GOI) FIT) GET) LOT oT GET] 9BT) SHI} GIT) SIT) THI] SST) 86 | LOT! 96 | STI) 9OT) L2T) GZ SET FIT) OTT) SOT) L6 | OST BT | 9ST) VST! SIT) FBI) SIT) SIT] GIT) 9TI| SIT OKT)"*T ‘Idv 
fx, | 007) GL | 84 | 061) BOT) FIT) 6ST! LOT gsr 861) 9BI) ET) GIT} ETT) SET] SLT) L6 | GOT| 96 | SIT) OT BGT) OTT) BET FIT PGT! 9OT| OOT) SOT) SZT | 9VT| STI) STI) Get GIT) OTT FBT OBT| TTT, FET) *TPI 
© | 60"| 62 | 08 | Zar 901) SIT! S81) LOT 987, Q&T} 9EI) IFT) GTI) STI) OI} LAT) TIT) TTT) 96 | SIT) LET) GSI) OTT BET FIT) OTT! FOI) GOT) OLT LIT | 921) OT. QI1, FET) OTT] STI] OBI STT| TTT ost ** 1 qoq 
Clr 6. | 08 | LTT! 901| STI) SéT) LOT! est) err 961) I¥T| GIT] $6 | OFT] ELT) O01! GOT! 96 | OTT! SST 6BT| 9BT FET PIT) TBI} SOL SIT) TLT SIT | SST) TIT OTT) OFT) SIT, OTT) FAT) OIT) LOT La" T “Uee 
oe Pom | A a Pie ee oe Lm | ST6r 
e Lot! 06 | 96 | SIT) LET) GIT) 86 | T@I! oT 8z1| 46 | 201) STI] $6 | ett] TET! 19 | OOT) 86 | or} ost S%1| 9OT 6IT! ITT) SGT) OT) SIT SOT) Set | ETT) 66 | TTT OTT) LET) SIT ent 901) 811 LEI)" T ‘uve 
| | | | | | | | | | | | | | | j GI6I 
S SET} BOT! OOT| SZI) OST GIT! POT) TZT OGT LOT; OOT 6 | OT) FOT) BOT] TST) 99 | GIT) €6 | FOL SST ZPI| 9GT FFT! TIT, FOT, 46 | 68 | OFT FET Lot| FOT! 9OT! ZIT! COT! 96 | Gor! Sor) GOT Ler **T “Uee 
| | | j i | | LT61 
= O61) ZO) 26 | OBI) TTT) OOT) FIT) Tr est S11) SIT} 86 | OOT| SOT) TIT] 96 | 94 | L6 | L8 | POT SST OZT, FET ORT ITT) SIT) SET) €8 | 9OT GIT] 86 | 16 | ZOT TOT 06 | 66 | GOT OZI| GIL OFT *T ‘URE 
cl | asian d | Po hue | coe |, OT6I 
23 | 81| BOT) 86 | GOT) 86 | GOI) 901) TTT BIT 901; 901; #6 | SOT! ZIT) 9OT] 96 - 85 | €6 | 86 | 9ZT FOT) 96 | FIT! ITT) GOT) OTT) O8 | $6 | OOT | G6 | 86 | OTT) GOT! TS | 66 | OTT GIT) FTI LEI)" T “uve 
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|. 
I, (C) THE FOREIGN TRADE OF THE UNITED 
|‘ KINGDOM. 
F —Iuports from FOREIGN CounTRIES and BritisH POSSESSIONS, 
| ‘ 1912. | “asus, | Terence ce 
| — 1 Rood, Drink, and Snee— 83,456,284) 95,527,938) 2.98 968,346| = 335 
‘Gri tcaaing alas for food. 49,079,589) 56748914) + 71664,355 — 156 
food and drin 
beat et ee 77,319,259) 81,265,948) + sougul- 51 
| @) Dutiabdle ...---++--eeeer reer eereees 59,333,614) 58,791,211)— 542,403) = 09 
Tobacco e pesccnce@nceassooseesceossseass 6,359,115 _ 8,068,293 +1,709 178) = = 268 
Total, Class I. ...--.-.-eeseesess 280,587,831, 290,397,204) +9,809,473\— 34 34 
|| 1.—Raw Materials and Articles Mainly — —— | ——__|__— -|-— 
| Unmanufactured— 
Coal, coke, and manufactured fuel ...... Pe . Fao. =e s = 867 
Iron ore, scrap iron, and steel............ Robes ms + ae” Be 
| Wend and Uiber...ccecee-csccveneee 2B 3ST 158) 38:789.356 + Reaai = 13 
| EEL . -cccaceeeese a0sbesessacscboneds 80,238,960; 70,570,511/—9 \= 120 
|| Some Pe ead a aes ay eed a8 Renee Se567 818 yretial My $3 
|| Other textile perials .....scccecccecees 18 1 + in 
| Other taetats, oils, fata, and gums. ....| 37 ‘inter 41,636.408| + 4.217.641 — 11-2 
| Hides and undressed skins ........-...-- | ren ree ei 100 
| Paper making materials ......-+-+++-+++) aes , 58 + 8.580) an 
| Miscellaneous ....----+seerereecrreerere| | 39,694, 31 ae 144,618)= 03 
| Total, Class Il......+.+++++++++++ = 667,566) 281 923,889) + 6,256,323) = na - 22 2 
| [1I.—Articles wae or Mainly Manufac- pennabienesdiniteniad eee ae 
Iron and steel - ‘manufactures thereof, 12,961, 991) 15,230,694) + 2,268,703 = 17°5 
Other metals and manufactures thereof) 31,197,428) 32,102,246 + 904,818) = 290 
| Cutlery, hardware implements (except! 6,991,329 
machine tools), and instruments ...... 991 7,316,947 + 385,618) = = §5 
Electrical goods and apparatus (other 
than machinery, and telegraph and) j 
telephone Wire). .....-++-+eeeeseereeees 1,457,643) 1,387 318) ¢ 129,675 = 88 
WaGhINGEY ...ccccccccccccccccesencsocess 6,820,683, 461,363 = 67 
| Ghips (NEW). ......-eeeeeereseeesers suesea 33,654 16s 7 5ld= 15 
Manufactures of wood and timber) , sn 
| (including furniture) ......-+++++-++++- 2,873,828) 3,583,420 + 709,582 = 24°6 
Yarns and textile fabrics— | 
PRMD, ccc dacdctscccccsccccsnecse 11, se anaes + 731,268 = 64 
DD WEG ccccscccccccccccccscsscecces 10 + 378,115 = 
en sccn oc eel | 14,355,280, 15,115,581|+ 759,301)= 52 
(4) Other materials .........++seeees Bott a3 2138,185;+ amare as 26 
WUE ccusictedes unsessquenqseseseneté | 5,980,673) — = 
Chemicals; drugs, dyes,and colours . | 12,545, 758) 12'303,509| + 360,751 = 28 
Leather & manufactures thereof including! | 
gloves, but excluding boots and ae 14,342,926 13,430,783 — 912.143}= 63 
Earthenware and glass. ..........-+++++- i" 4,279,280, 4,546,254/+ 266,974 = 6°2 
SUE ntedinsabunatunatoagnctnsasananwns 7,234,437 7,674,539 + 440,102)= 6°0 
Railway carriages and trucks (not of iron), 
motor cars, cycles, carts, &c. ....... a 7,851,343 8,359,434)+ 508,091= 64 
MlsselemSGS 2.0 cccceccccccccccscvecces 25,964,697 26,526,955, + 562,258 = 22 
Total, Class III. ............+0+. = 195,606,072) + 8,139,238 = 43 
IV.—Miscellaneous and Unclassified (in- peeeamnesitieeanmiemetnand anaes 
cluding Parcel Post) ...........ss005 2,918,400 3,106,694/+ 188,294 = 6-4 
Total. .....cccccccoceseses oe '744,640,631 763,033,959’ + 24393328 = 3:2 


I. —Exports of BRITISH and IrIsH PRODUCE and MANUFACTURES. 


1912. 1913. Increase or 























Decrease. 
I.—Food, Drink, and Tobacco— £ £ £ te 
I 4,238,880) 3,564,983)-— 673,897 = 15° 
Meat, including animals for food ........ 1,102,582 _1,239,00C|+ 136,418) = 12 
Other food and drink .............ceeeees 24,725,379 24,427,424)— 297, 955|= 1: ; 
UNUEE  ackiuhiccacsbanntmavsscnens 2,618,967) 3,376,353 + 757 = 289 
WOR RS, oc ievicensiitciiade 32,685,808 32,607,760\— 78,018 = 02 





rere eee 


| IL—Raw Materials and Articles Mainly | 
Unmanufactured— 
Coal, coke, and manufactured fuel 





























Iron ore, scrap iron, and steel .......... 409,335 411,768; + o5 Trade of Cc ed with 1912. 
oes metallic ores ..........+.......0 0c, | [is'o6s © 1304871$ 15419\= 13:3 Value | 293 |___ a, 
00: ae WE a téccventsenccadtatuden 323,958 340,359)+ 16,381)= 50 Articles. Imported tated 4 | Due to Variation in | ‘nial 
WoOl .....2......0ccsssscssccsescececees| 407,648) 4/608,436)— 212 = 44 in 1915. | ‘prices | |__| Change 
Other textile materials .................. | 475,058 435,156) - hn 83 of 1912. | Quantity.| Prices, | Recorded. 
Oil seeds, nuts, oils, fats, and gums ...... _ 4,568,504 4,471,448, — = 21 a aE 
|| Pesce and undressed skins ahguesuenenee’ a —- - hs 4. FOOD, DRINK, “AND TOBACCO. 
| MS SUSUR cccccdccsbescoes } 959,64. 5 : - —_——— —— : - , 
POUND Scheu dsanstboucunshapsiiig’ _ 367,940) 2,994,122 2,994,123 |— 175,819}= 5-4 aera ao *4 as ae lle (Cael le ca [. i 
1 Total, Class I. .....ccccccsecoees | 58,417,453) 69,896,428} + 10478975) — =116 —_ — ie oe | ae ls tele 20 le 
}| 11l.—Articles Wholly or Mainly Manu-| Butter ......ccccocccccceee) 2 | Bl lt 13 — 10]+ 3 
| lah factured— —a Larda.-ccsceeeee cies 56 Sl /+ Sie $+ 19 
steel and manufactures thereof| 48,597, me 54,328,292) + 730615) = = » a EES oe co cdeeesncsccecss Es s 
on metals and manufactures thereo!| 12,284/47 1) 1San8'50 + 008879 Z Margarine .......... 39 38 + . 3 + a lS ; 
utlery, hardware implements (except) EGGS «o0eeeee- eee ssseerees | 96 75 i+ 4 ° 5 4 
| pimachine tools), and instruments ...... 8,108,878 7,974,457|— 134,421)= 16 | Fruit ...---.-----0++see+ 116 ari cen Sek: 6 
— goods and apparatus (other Ms 44606440 co edeedeceeas 37 36 + 35 + 56 6] 
on machinery, and telegraph and’ Sagar ...-----eereeeeerees = 7 . - 4 “2 
i wire)... .) 4,341,587) 5,404,671) + 1,033,084) = 24-4 | Wimes ....----:eeereeceeee, +4 oe te : 2 
| a RIBRTY oes eeseececeee -| 33,158,015) 37,027,582! + 3,869,567| = 116 | Bpirits...------++++e0-+-+-| 30 oi, ake Oh 4 
| ere ov).. . | 7,027,162 11,031 + 4,004,074) = 56°9 COB cess 06 ccccnccces 138 a3 +. ata 3 
| ae ires 6 wood and ‘Umber (in-| Tea eebeeeneeee soecdeeuses a 23 : at 3 \¢ 4 
yng fr me — ee en SST MsR= 10 —.... sesidinin «ae 61 i+ 10 + 6 /+ 16 
(1) Cotton ; . 122,219,939,127 + 4,986,881 40 Total (inclading other; | Saas ae 
wees ic eeccccecesceccs e = . + -—- + 63 
° + sid denbbeek ie | SLTIS 304 37,686,781) — $6,723) = o2 | . ___ articles) ...... .. _290 296°5 129 — 61 
| ‘ 2,157,013|— = 30 CLES MAINLY UNMANUFACTURED 
| agg oar aterials ..............2...| 14,576,303} seal, 250,123|= 1-7 RAW MATERIALS AND ND aur! - ao a ie 8 
| Chemicals dru, des, and coloura. Bia isan S15 8i8)— +6 oe i aebsaistnst 2 | oe ifs 3 > 8 1 
|" Seve . i ‘anufactures thereof(including | Wood and ae : 33°8 329 i+ 4 ; + 8 : ° € 
Earth an  exclading boots and shoes)..| 5,248,345) 5,657,325) + 408,980)= 7-7 | Cotton ze = = 2 + 14 [+ 12 
| | Paper SOE ORG GUNS 6 vccineccstdachas nee 5,214,186,+ 240,812) = +3 Weel Pe 7's 64 = 2 4 ¢ it 2 
ives <venconeenbdbndeebhe ue , 119,363\= 3°53 | Jute..... ‘ — + 
| —. cr age sand trucks (not of iron),! pa 7 r-* 0: Plax 4 +3 7 a ‘ 6 5 
HI Misce, cat Cycles, carts, &e. .......... 9,758,210, 11,373 SEE) +1,615,356/= 165 | Hemp ..... , i e 2 ae 
RE. esaoscneschoanen 32,357,802, 34240,678, +1882,876 = 5 8 | Oil seeds we; mS ii it oss 
1 —— —_——_|—_——— | Petroleum... . 7 
| Total, Class IIL, .........e0ece. 386,008,315 411,572,245 + 26 serene 00 His and sina we] att Ie 34 ‘sels 10 
i a ———“—— ~--—— i —| mee | PLIGCS ANG SKINS ....-+seuus 
| ~ Misce oe as and Unclassified! r-making materials .. 58 58 i+ os ee + 1 ; 
| = ding Parcel IED wredcans 10,091,863, 11,585,085} + 1,293,220) = 12°8 Re BOT ..ceceses nedeaesae 20°5 a 2 en is 
Total ssancsienaotinst datas ——| Total (inclading other “en Le 10 16 94 le 68 
| than siiidigsie namie 487,223,439525,461,416 + 38237977 = 78 materials) .......... 281-9 242 |= 


tively. 
whence they 


ssa 42,581,454. 53,658,636! | ¢uonaa = 260 | 





whence they are shipped. 


country of final destination, 


of discharge is situated :- 


Exports 
not to th 


are 


_Britisu TRADE with PRINCIPAL COLONIES. 


"Imports from— 





~ 12 Months ended Dec. 31. 











Countries. 

1911. 

£ 
East Indies....| 66,771,000: 
Australia ...... 39,096,000 
New Zealand 17,850,000 
Canada ......| 24,594,000 
South Africa . | 9,711,000 
East Africa. ...| 3,000) 
West Africa ..) —— 
West Indies 1,901,060 
Channel Isl’nds 1,735,000 


Total (includ- -| 
ing other, 


possessions) !171.260,000 186,053.000,191.579,000 158,548,0001177.060,000 195.;09.000 
BritisH TRADE with Foreicn CounrRIEs. 

















1912. 


77,862,000 
36,119,000 
20,30 5,000 


26,881,000) 
11,276,000) 
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Imports from— 
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POSSESSIONS, & 


Exports to— 


— =| a 


The following tables show the proportions of our oversea 
trade with British possessions and foreign countries respec- 
Imports are classified as received from the countries 
are consigned and not as received from countries 
credited to 


at in which the 


the 


port 


c 





e 


rnemor st 
we we Ue 


Exports to— 


8 


wo 
we 


12 Months Ended Dee. 31. 


3 


C1 5S 2 BS mG 
5 | seeBeeesE 


Year Ending December or 1. 
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Countries. | Year Ending December 31. 
1911 1912. 1913. 
pete o—_— £ 
WB Bic crccvccesi 122,694,000 134,579,000 141,706,000: 
Guang eeeses | 1,000 70,048,000; 80,511,000 
BD xccccues 


teen wnnee 


eeeeenee 


ey abenien | 
Total (ine. other} 





,000 
| 5,4 / 
5,129,C00 4,545,000) 5.151.000) 5,713,000 
4,933,000} 4,674,000 12,132,000, 10,780,000} 14,848,C00 
precy 5,315,000! 6,129,000 6,159, 6,010,000 
3,933,000} 4,388,000' 11,869,000, 12,229,000} 14,542,000 
3,298,000! 3,177,000, 1,392,000) 1,409 1 490,000 
3,250,000, 2,014,000 2,710,000) 2,933, 1,943,000 
a 3 018,000 _2,802,000) 505i _ 5,473,008 


1912. 


countries) . 508,898,000 000 558,627,000 577. 577,455,000 295,275,000 510, 131,000 


VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1913, COMPARED WITH 
THAT OF tgrz2. 


The following tables show how much of the change in 
our foreign trade was due to variations in price, and how 


much to changes in volume :— 
ToraL Imports. 


(Million &. 








) 


Sa 


330,152.00 


a3. 


Increase or Decrease 
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. Bint ! 
| (D) DESTINATION OF NE Ww Cc APITAL 
AINLY MANUFACTURED. RAISED ON THE LONDON MONFy MARKET || 
ARTICLES WHOLLY os mA prigoienieninengeinontecieebinasonnnet Whole Year Whole Year Whole Year | 
ig and puddled iron... ws ” 9 a... £<h — 19 pe | 
er iron and stee 42 | 139 + aa ‘3 i+ ‘l i 
factures ......... cvere os Q3 I+ 4 " a ie ‘1 i Kingdom—total 26,145,900 .. 45,335,300 ++ 35,951 299 
Cop i aia kneeeseess 37 36 ° 2 \+ 3 Un ted ions— 
—— 95 | 95 ¢ : Eo oe I — — 3,332,900 .. 13,462,499 a 18.628 999 | 
nr Cees eee 35 a. = 2 oe inion .. 41,214,700 .. 46,983,200 *. aaqisee 
Zine -...-+- +--+. 67 | 65 ‘ 2\+ 4 Canadian Dominion . , 
Other metals ..........-. 74 | 72 i+ ‘2 + 3 i+ 7 di d Ceylon ihe 5,171,100 ee 3,708,200 ee 3,824,009 | 
Cutlery, SOE, GRisas 122 126 \y 2 + 4 eee eee .. 4387100 °° 3.862600 | 6.294794 | 
BW inenseccccees é . \* : ° oneose 
Cotton ee sandsisinhiail os 197 + 3 \+ 7 > 3 Other British Poss’ns. 10,889,000 .. 4,626,000 3,270 60 
Silk goods seen ee eeeenenee 9-2 | + a |+ A ee a a 
Seaiialeceeneestss. eer ee es is ‘2 \s “3 |_ Total British Poss’ns. 64,994,800 .. 72,642,400 . 76,137,200 
OMICAIL ...cecccee * 10° , | a . 7 —_ = 
DERG scidgenesstendve “é 3 | 27 |+ 2 It ‘1 |+ 4 | Foreign Countries— nil 2,425,000 .. aa 
Leather manufactures 17 76 \+ 1) i+ "1 ee RIES 65044600 cKs 970.000 nil ail | 
BEEED spsencsdsnersreseoes 60 | 59 — =. ios 2 |+ 2 RN i as , ee a 
Glues and caribenware'.:| #5 | 7 |+ | e1_| Norway TTD Bos'000 11 19 832500 «+ aaa 
ea “* aida siesinieenlintas aa eeereorses . 
“Total eben 19561 153 fe 7a le 3 Ie a Russia s...se....2+4+ 6,208,000 10, 30,409 655.00 
Sa anes EE Sweden......... wees 16,676,900 :. 20,110,200 7 11,989,690 | 
BRITISH Exports. ga eeeeee ; Hrs: 19,210,600 ne 14,353,100 ~ 15,093,400 
(Million £.) RTS hg 291,000 .. 1,016,700 +. 4j4'q9 
$$ Sa eee 2,252,200 :: 2699/4099 
7 2 Trade of |Increase or Deomeatenne Chili BE siete es 2.548900 ". 4,085,700 "° 1081's 
| value | 1913 | = - MAID «012000 raseees 21,314,300 |. 23,634,700 .. 18,746 200) 
Exported Recalcu- | United States teseeeee ’ ’ 
Articles. } jin tased Bt | Due toV ariation in | Actual Other South American onsen 100,000 .. 5 ton | 
1913. of 1912. | [Quantity | Prices. Republics ceeccces *- 7434500 .. 5,950,000 |° ¢ 883,000 | 
™ — eee aint | Tea 3230800 | 
i BPAD .e ee eeeeeeeeee 653,600 * 40.000 107.700 | 
FOOD, DRINK, AND TOBACCO ‘ Austrie- Hungary atin aoe . ail ~ a 
acne -——=— as ae sees jl ae . Bulgaria ee eereeeeere ’ 35.000 cd nil | 
‘ . 37 om 2 ° l wl She 686,800 ** ’ . | 
Grain and flour seseseseeel 3 13 |+ : “ - vi 3 NR a cscunes aes 245100 |. 692,200 i nil | 
eat error rce 24-4 23:9 | . é + 8 France ........ 300 000 ae nil ma nil 
rere | 34 34 i+ I a Turkey Serer eesese ’ 175.800 og nil 
PUR ici tcivedersvuvins itt aa nee 7 mae ; d Possns. 223,200 .. J 
29 23 Oil 4 a 3 Germany an ; 568.500 153,500 1,497,700 
a eer --| 326 ene Dutch East Indies .. 6 501 300 833.020 891.700 
ALS AND ARTICLES MAINLY UNMANUFA Cuba..... eects: a nil :. Tia500| 
RAW MATERIAL dite 6 i+ 60 i: 51 |+ rT Philippine Is ** 4.506.200 a nil nil || 
GOR eweeeseeesereessevens] SET | MEG [+ 69 hs Sen a 1,070,000 2,656,500 .. 2,403,000 
en ce . — ° i eign c sw eey ae ————— || 
Oilseeds, de. meesseeneen 3 | i |t % i eobeaeesll: nee untries 100,618,700 .. 92,872,300 .. 84,448600| 
‘ MS . wcccccecs Pe —————— - co 3 . ** ’ sais oles ae 
me cot ieaadiog other ee 36 1+ 42 + 63 [+ 10°5 Total foreign peneeipee epmmmansnes 537,000 |, 
Toval (ir | 99 | 68 210,850,000 . .196,537,000) 
meterieescvcul os JRED. Total for whole year 191,759,400 . .210,850, 
ae tae ¥Y OR MAINLY MANUFACTURE 
ARTICLES WHOLL pincers 2 
: 41 mart 53 lg aie acai = fighest © Lowen { 
ertroni vies manuis| 543 | 463 | 2s |? r8 |? : ee 
er ir 42 | , : : am . . anannesnopenestneat 
BAPE --s800>s00--nneee. 24 | i ae 2 ee 2 | faa — eb Lowest, | 
Sibveseseeees -*eevececoe : , na ‘ sti ‘ ec., “9 \ 
Oi sil sina 24 | Blew sb se 1912. | 1913. | 1913. | | 
BEPORES cvcccccccccccces 37°0 | 35° + i les fee oa a l 
Machisery ...........-.. , 2 h and Indian Gove 
Steamships “(otter thas ez | 75 |+ 23 [tao |< ia | Bettis ment tocks. me | m2 \|— | TR n 
Warships) .............. 15-0 140 j— 22 + 42 1+ 62 Cons. 24%, red. 1923 ..........200. ; 6 |— wi 184 - 
Cotton yarn ...... eerenes 973 | 93% + "3 : gi. 4 New 23 %, 1905 ..... meio: So 684 | — 4) : 
oats! Teemskaaatataned Fs ae as - oo a a x ons * Seen sss ae ice 15 we — 2 87 t 
“pus dite tanec] 206 | 27 |- 2 rp aka | MetntanuE | wl mio 3 os | os || 
cae ain manufactrs. .. s + “a. j= 4 7 6 Sank of Magix’ tok digeninne -_ = co 6 | Sik 1 
Silk ee & yarn... 3:3 | 36 + 3 = 2 + 2 India 34%..... ase eccececes : ; 77 72 = 53 re | 
Jute manu ten & yarn .. 82 89 i+ 2 - > = Do 3 %, red. 1 epee ee est 634 ee 
Linen man 474 a Fe 4 |+ 410 Do Rupee, 1854- ks 833 
Boots and shoes.......... 20 | m6 |+ 6 |+ . 4 Colonia! Inscribed Stocks. 9 — 6 973 8} 
Chemicals ............+++. 35 | 34 + : 7 ; Z ‘1 CORRE BE Te aos vsccecssnscsssccess = 82 a 6 | a 98 
Leather .. ....seceesecees 1 | 20 |— , d 2 EN ids 2 sc abewdwackecds 99 sae . 
Do 1 .anufactures teense Hy | 4 3 - ; 1 oan 4 e" RE ERE Sea = 1c | — 2 102 a 
ee 2. Se ee As 4 is ff re [Se ee ewan or | 8 i- 3] OO oe 
Motor carvand cycles ::°:| 73 | 82 |+ a7 |- 7 65 | ODOM GI cece] 8 | T= RL a | 
o eee fe 4 cee | A Sn “Eig BU c occccccececeses Do at 
Total pene meen 411 6 5 | 3870 <r 31:9 __|+ 146 oan — — a 3 4 % 1929 eeceee ; a : oe 98 == : mf a 
nee d comparison with the figures cee oe eee 2 si. im } wm | mm | 
following is a summary and comp South Australian 4 %, 1916-36 = So i- $ | a 
The o RS % EE sncslac dh a's thik boolean 91 87 am @€ Tf a 
for 1912 :— mm eres enehrennre a 0 a oh oo 2) SS) g | 
ree neereenenensectemnennnaipmnensiensions aValu, | iS Ee igizg |} | MY] 
| Value 1 —— amen Westen Australia 3 %» "ye aes “ u| 9 % } 
oa || Due to Variation in | actent aoa -gamteonmcatcnen 744 = \— i | oF ia } 
ices || meme | « ne ere nes |—-6 | | 
7 1 At Prices : Change kl RE eos 14h | | B II 
wea cman | roe | nis, | em game] BL BITS) at) | 
EEE > oosensossowes. — | § | | 
Sisaiel ae dil. 1teo00)~ “omzonn | Glaegow 3% .- weaves % mt Pad at | ma | 
mMporsec ........ } 109,656,000) 1 = °  puiieneuenennttieliepiaiadaiaian TAVOEMOEE FOG. cc ccsccccccsccesess 814 7 ai i 
Re-exported .. -——— || iS ain aieididel 26,481,000 SH wccccccccccccccces 6% }—1 | ! 
a tox1j——— 603,000} + 3,878,000) + ) ee nme mom. PE  aeeiehiee 86 
Sonam | 625780) IBN | 2 38 238000 | Nottingham 5 3 Trred, = ob] | EY 
Bay produce. | 525,461,000, 50$,300,000)|+ 17,077,000] + 21,162, esgic haqettea SS, TOD serene cess: m | SK S| 4) o | 
roduce. . oe - cs et eg 
Balance of in 135,917,000) 151,200,000] + _6,526,000}— 17,285,000, 11,767,000 Brasilian 4%, 1883-0. sia i-3 1008 = | 
a 1408. .151,000)1385 000,00) + 39,398,004 21,151,000|+ 60,549,000 CARS. 98 | > hf ne a | 
TOTAL TRADE ear ago were :— Colombian oon ada sot 6m | — 1 | r | 
ding figures published a year ag Costa Rica 4% Refund, 1911 ......| 654 | 62 i= 3.) & % 
reeietens enti Bermtiat United ccc] a | ap |= BR 
neem crnccaneetnedetammenrltG RO | |— 1 | Hi a 3 | 
— ecoee German 3%, 1891-3......-.s--c+--- ma | # |= 8) 8) ¢ 
Due to Variation in al Greek 4 % Monopoly........++. eee | 4 |— 5 | Ok 2 
— in | At Prices a 2 a. Do Se eemaserssaorennesers my 7: 4 384 4 } 
. te seoeeseeseees | } 
Articles. | of19i1. | Quantity. | Price. Smee 2 Recorded. Hun gerian Gold Hentes oe oo + ® mt 
eae oe s + 64739,000 | Ja anese 4 Sterling, 138.. i | ot |= sah} nom | 4 | 
D+ 51,81 ce 91079,000 |" ‘De s % sizes 1005 ---| oon | et | — aah) 1 | s 
et roel areas | Merient'5 5 Cone nt 1008.-:| 100 | &i-4l $| & 
Sei wae mma, amen Reeeeee | & | It 1 Bl 4 
+ 10,185,000] + 35,515,000 | Baga 4 gees. cena me | |= 3] & sh | 
Ts kegudsegabekeuankeeie 86 + 604 i 
aria Uniod ..00000000000002 ee 41 
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| 9 NOMIST. IV , | 
| BR | peb.o1j THE BCONOMIST. COMMERCIAL HISTORY & REVIEW OF 1913. 475 
. | i | | i j . — x 
oT Ii itish Railways. | Miscellaneou F 
+s i en. Deferred ......s+++ees- | : 18 — 3 2133 17% | Bank of Austalesia . ew ‘ | 120 117 3 | é 
ei Great Central Deferred. ....++-+++ af en | 17t | 128 | Hong Kong and Shanghai (2125) | 84 7% 0 ER —_ ; 3238 ei 
1! Grest Fastern ..--- grteeeeeeseeees | = | : 3 oat } 44 London County and Westminster} 21% 203 =) “4 3) i 783 at 
Great Northern “A”...+-+-+eeres: ae ist | 2 2 | 473 National Bank of Egypt ........ |} WW a tas Zia 205 : : 
200 ’ | Great Western . ..---ececereeereres ' 67 | —_ 1 G4 112 j Standard Bank of South Africa... if 1} fe i 3 15a H i 
Hall and Barnsley speamnencepesives ssa | + 104 ge . — 2 24 lls a! 
ol ashire and Yorkshire ......-- -- 4 i 8 Hudson's Bay (£1) ................ : Fe 
300 1 Lee Brighte @ A” .2.ccccce-0- | es %tt| 86% | Pekin Syndicate .........°°."""*' | te | a ee } 
00 || London, Chatham. and Dover .... = a - a 224 Ct | Peruvian Corporation ............ | 10% 8 — 2 u 4 1g a | 
000 Do Arbitration ae sedans 13 r- — Z| A ia i pte é Ld | % 
4 North-Western ...... = | Gui I adunns ; 
700 || | = ond South-Western etaean 120 4 _ ; 1244 | 1s lok coll apn toweesctues = we? — 4 380 Ho, 
} litan Consolidated ......-- — | aoe eee 5 3 
600 | —— in Lands ....cccccseeest 63 59 — 4 _ = Euglish 3 a peee tn aa 8 a — Its % | 1 
tees Do Surt and 32 | g ewing Cotton ............} le l = : 
200 |! i} Metropolitan District. ....--+++++++ — 8? 445 27 | Armstrong (Sir W.G.) and Co. .._ | 243 1% - 4 | 1j 
a i Midland Preferred Ordinary ...... 59) 564 |— 2} | Vickers, Sons, and Maxim ..... ‘| 2.4 li . ; j 1 
—_s i} Do Deferred Ordinary ttseeeeeee 7 } 734 + 2 | Tlk 6 | Marconi's Wireless Telegraph ee, 42" Seay — 2 4 * | 1 
'| North British Preferred Ordinary... 61 6 i 62 | OST | Harrod’s Stores .................. 4 “a |— “? >< | 34 
i _ Do Ordinary «..-- ee cceeererereee 28 32 + 34 j 323 2648 | Aerated Bread ............. j 3 43 3 ty 4% 
200 | worth-Eastern—Consols «....+.+-. aig | 12% | + 1 | 1288 | MG} | Associated Poriland Gement...-.| 7% | & * $| $Bl & 
\| North Staffordshire ....-+++e++++- 86 82 — 4 | 89 80 Do 54 % cum. pref............... 84 | + ; 9) St# 
900 1} South-Eastern A" ....eeeeeeeees 664 594 — & 683 | 843 | Lantaro Nitrate .................. 123}x 104 — ~ | brs 
000 | Bukit Rajah Rubber.............. | 1% | sh i{— 7 iw| 
600 ! American Railways. | Highlands and Lowlands Rubber. | 4d | 7 ao” r> | 
! TazGS .ccccececcsoeesece 108 964 — 12} | 1103 | 93 i | | 2m 13 os 2 
400 Atchison Sh / 1 98 13 | fs | Kuala Lumpur Rubber..... esecee 6% 34 — 2h 1 
i] Baltimore and Ohi0 ...ccccccccces 08 “ 109 | 93 Linggi 0 ae | 1hix| hy , l i ; 
900 i ferred. ..ccccccccccvcececes 884 83 — 5a) 97 j 873 } . } 2 5 4 3 
= | oo Prefer eT | ne 1024 | — 13h 7 | ogg | we —s Pave ee erccececccees nt 4 — & 128 4 : 
icago, Mu., and St FaUl .....---. = : | | Vallambrosa Rubber.............. | 1 ‘ — #% » | 1 
500 H ag hehe Grande, Commos| = # a = 134 | wy a Burmah Oil -..-...sseeceeeeeees. | Si | ai+ > rt 3: 
fETTOG....cceccecccccecces | | Eee SORGCOEED 6 ccccccccccscccces } Ax — j laa 
100 | fF  Peemoneteprs crest 3h | 2 | — St) S| Segal Sali Steen Backes ...... 135) | 1004" —8 1 ws"! ost 
| Mlinois Central. ....---.-++++++++++ 351 a 1064 | P, and O. Deferred ............ ..| 325 | 270 5 | 350 5 
000 | | Louisville and Nashville .......... 145 137 — 8 146 | 130 Mines 350 262 
ll New York Central ...........0000- lll4x x|—17 1123 934 . i 
0 | NY. Ontario, and Western ...... 3 | 2h | — 5 | Beh een disthesenaeorsnaconcners | is af i- Ww olM g | 
|| Pennsylvania $50 Shares.......... 62 — 6| 6% 53% Sng tes stceneocsnses | om | ie |= i) 3 lk 
700 \} Reading Com. Stock .......-.++++- 853 | 87 + ly 88 by 774 Se eresses | ae | ta . ft 17 
| | Hea Bediltac-scacsecsecsse wer | 9 |- 19) Us| 86 | Goad) i] eo 8 PT oe 
| Southern Railway .......++-+++++- 29 255 |— 59) 296; 1998 Jagersfontein Ord. ................ | 7? | S& |— | ma] « 
| Do Preferred ........ee-seeeee- 824 | 79 ea 3a 834 | 7 Johannesburg Cons. Invest | Ide | 3 2 | i 
1} Union Pacific ........sceceeceeees 164 159h | — 5} 167 1408 Meyer and Chariton BP evsene | se | 6 = ¢@ lity 
| United States Steel Corporation .. 70 604 | — 9% 714 =| § ! Be ee, i 16 ots i 43 
| nited © 112 1094 | — 33 | 1 } RRUGIMNNIET 6 oc ccccccccccsacsces | 12 | ll} l3ta ll 
| Do 7% cum. pref. ....-++-+e++-. 4 | 105 | TE isin it ices nis bis inid | 643 534 ; 7% | Sat 
DE oid « Chiiedanductateneane 3 22 j— 3 3 Ut 
700 | | Colonial and Foreign Rails. | , 3 ? i 
700 | | Canadian eis ccosccsansetsanks | 24txr | 2114 | — 35) 255 | a | Tanganyika .-.....00.2.0.2ec20, 2 F ‘— #| me) 16 
i| Grand Trunk Ordinary............ e | — % Dh | 1935 | ' 
00 || Dolst Preference ........+++++- oy | 100 | — 109 99; es cesses ap 4 + Pn 4 ifs 
i} Do 2nd Preference .......-..+++- | 9 | 91 | — 8 1024 | 90, Re | ate | — $2 3 
100 |) || Do 3rd Preference ....... salads ie SS i- 3 S| So i... 4 | Ric # & ate 
} || Antofagasta (Chiliand Bolivia) Def.| 156 | 146 —10 | 164 |; 141 M I ee | - a fe 14 
500 | || Buenos Ayres Great Southern ....| 1244 | . — 134 = 109 | ount ne a0 Cceccccccccesos | Ses Sth | ee 3a Ste 
Buenos Ayres Pacific ...........- | @ | — 22 644 Ar a | ns : 
00 | Buenos Ayres Western ............ | 1244 lll — 134 af" 109} Saee Cangas erent eemiates ‘| 8 | a _ if} oie - 
{| Central Argentine ..........++-++- 108 =| «(101 — 7; lll 100 | Mount Lyell iwi] 1 
CD naa c bene gaan das | 102 | 94 - 8 | 106 94 | Seema Ser SSeeceensescssecseness } fax | — P 1 le 
@ecet Western of eacil ....... cenit ae ein me 1048 8 Rio Timto .......ccececccccccecees 74 |S i> & 812 68} 
Mexican Ordinary ................ ; §& | 3 — 254 59 sf Tharsis ... steneseeeeeeeeeeesenens 63 6 + & 83 64 
ea || a oa peer sewn eereeeeee eee = - a - — = Broken Hill Proprietary .......... | 2zy | lg i- 4| 2 1% 
7 eee] le ital) te i... at elt ae 
“ | RT BNE Riivnssorensenseaes ee EY SS Re | CE nccasacopancabeveacensemnies Law! RLS aM AY ok . 
i 
} = 
Incerporated by Royal Charter 1746. H 
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AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 


eee eee 

























| RESERVE FUND, £1,550,000. PENSION RESERVE FUND, £100,000. 4 
! GOVERNOR—THE RIGHT HON. THE EARL OF ROSEBERY, K.G., K.T. : i: 
t DEPUTY-GOVERNOR—THE RIGHT HON. THE EARL OF NORTHESK. a 
: ee . EXTRAORDINARY DIRECTORS. ye 
y | lees pon LORD ADAM. 3 Mosay Pines, Baiabungh. | JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Valleyfieid and i 
i | i} IN. LORD SALVESEN, Dean Park House, Edinburgh. Edinburgh. a 
: SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. | MAJOR JOHN CRABBE, of Duncow, Dumfriesshire. E iS 
‘ |} SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Ediaburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean ef the 2 ; 
| 8IR ALEXANDER KAY MUIR of Deanston, Bart. | Faculty of Advocates, Edinburgh. S 
j || SIR JOHN WILSON, Bart., Airdrie House, Airdrie. | ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh. | i 
= —" vee AFFLECK, M.D., LL.D., F.R.C.P.E., CAPTAIN JOHN HOPE, R.N., St. Mary’s Isle, Kirkcudbright. | 
} tow, Edinburgh. : 
! e 
a || - ORDINARY DIRECTORS. a 
s || i] oe BARRINGTON BALFOUR, Esgq., of Balgonie and Newton Don. | SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. a 
Hl ! one DAN URE PRIMROSE, Bart., LL.D., Glasgow. ALEXANDER LOGAN M’CLURE, Esq., K.C., 16 Heriot Row, Bdinbargh, e 
tt | Heme iow SAUTER GEORGE HEPBURNE SCOTT, Master of Polwarth,| — Sheriff of Argyllshire. | 4 
y |i : sateen fouse, East Lothian, THOMAS M’ARLY, Esq., D.L., Kilgraston, Montgomerie Drive, Glasgow. || : 
. | "PH ROBERT MACLAGAN WEDDERBURN, Esq., W.S., Edinburgh.| ALEXANDER YEAMAN, Esq., W.S., Edinburgh. : ; 
a HEAD OFFICE—EDINBURGH. # 
a || JAMES TUKE, General Manager. : 
| J. STARK SMITH, Secretary. 
t F. GORDON BROWN, Assistant Secretary. EDWIN G. GALLETLY, Cashier. 
4 | KENNETH J. MORTON, Accountant. ALEX. STURROCK, Assistant Accountant. | 
a |i } CALVER® J. GRANT, Assistant Cashier, | 
} l] Aberdeen BRASCHES. 
} i} Do W. st End GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent. Perth. 
4 1} | Airdrie a Dumbarton. Elgin. | Glasgow— Continued. Glasgow—Contd. {| Langholm. Perth, WestEnd | 
, | | Alexandria ane. | Dumfries. | Dunbar. | Falkirk. Hutchesontown. Whiteinch. Largs. Polmont. | 
a |i | Allan. = imbar- | Dundee. Falkiand, Fife. | Ibrox. Golspie. Leith. Port Glasgow. | 
A | | Anoen | Do. Nethergate. Forfar. | Kelvinhaugh. | Gourock. Do. North. Port William, || 
y i | Arbroath | Do. Victoria road. | Forres. Langside. | Grangemouth. Lesmahagow. Wigtownshire. || 
» 2 | Ayr. __ Do. West Port. Fort William, Inver-| Mount Florida. Greenock. Leven Renfrew. ; 
) | Balfron | Dunfermline. ness shire. | New City Road. Do. West End. | Linlithgow. St. Andrews. if 
|| Berwick-on.Tweed | Dunoon. | Duns. Galashiels. | Parkhead Cross. Haddington. Loanhead. Sanquhar. F 
| | Bechin. | Edinburgh Distriet Galston. | Partick | Hamilton. Melrose. Seikirk. j 
|} Broxburn Branches—_ Girvan. | Pollokshaws. Hawick. Moffat. Stirling. 
| i} Cariuke — | George IV. Bridge. Glasgow District | Pollokshields. | Helmsdale, Montrose Stornoway. 
& |] Castie-Dougias | George Street. Branches— | Renfield street. Inverness. Motherwell. oeranracs. i 
. i || Clarkston, nearGlascow | Grassmarket. Anderston. St. George’s Cross. | Irvine. Nairn. Tain. (friesshire | | 
} 1} Clydebank. = e°™ Haymarket. | Bridgeton Cross, |- Sandyford. Jedburgh. Neweastleton. Thornhill,Dum- | | 
4 || | Coatbridge | Leith Walk. Broomhill. | Scotstoun. Kelso. Newton-Stewart. Thurso. : 
4 || 1} Coldstream Morningside. Charing Cross. | South Side. Kilmarnock. Newtown ‘ Troon. i i 
b i || Crieg. ; Newington. | Dennistoun. | Springburn. } Kingussie. _ St. Boswells.  Uddingsten. u 
H } |} Cupar, Fite, | South Bridge. Gallowgate. | Strathbungo. Kinross. North Berwick. Wick f 
Ta |} Dalmuir. | South Morningside. Govan. | ‘Trongate. Kirkcaldy. Oban. Wigtown. 
1 ii i} Dalry, Ayrshire | Tolleross. High street. | Union street. Kirriemuir. Paisley. Wishaw. 
SUB-BRANCHES French nt ens Hillhead. | West George st. Lanark. Peebles. Wooler 
Vesday and Prid reuchie (to Falkland), Wednesday; Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday; Kinghorn (to Kirkealdy}, 
i} Friday, riday; Newtonmore (to Kingussie). Friday; Port ck (to Stranraer), Thursday; St. Boswells (to Newtown St. Boswells), Tuesday and 
7 \ i} LONDON OFFICE-—THREAONEEDOLE STREET, E.C. 


Manager—JAMES LITTLE. Deputy-Manager.—JOSEPH S. STOCKS. 
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PARR’S BANK LIMITED, 





| 476 THEECONOMIST. C JOMMERC IAL HISTORY & REVIEW OF 1913. 




















Established 1865. 
| Head & cn. ise og Office: 4 BARTHOLOMEW LANE, LONDON, €E.c. \ 
‘ Sutivestend . - - £1 15,000,000 | Paid up ‘ tt ra £2.4 
| CAPITAL: | issued . oo -- £&12,117,650 — _ Reserve Fund ee <a £2’ 100020 
: ee  : 5 1000 | 
| DIRECTORS. | 
CECIL F. ee Chairman. H. CARY G. BATTEN. i HE Hox. Bin. W.FREMANTL E, | EDWARD W. NIX. 
|| ARTHUR J. FRASER, Tue Rr. Hon. Lonp BELPER. | K.C. | <A. ALLAN SHAND, i 
i} Deputy-Chairman. Tue Hon. FRANCIS N. CURZON. JOHN Re ‘P. GOODDEN. } 4 HE Hox. ARTHUR 981 asray it 
HH. J. BADCOCK. R. E. DICKINSON. ALFRED HEWLETT. M.P, SABLEY, |i 
| EDWARD BANBURY N. FF. ECKERSLEY. Tue Rr. Hon. SinG.H. MURRAY, | R. 1 4th ANT 
Tue Hox. HUGO BARING. Tue Rr. Hox. Lorp FARQU a. G.C.B. , TURNER, 
. W. WHALLEY. 
R. W. WHAL LEY, Director oud General Manager. 
JOHN STEWART, Deputy General Manager. JOHN RAE, Asst. General Manager. | 
: TEELE, Superintendent of Branches. JAMES DAVEY, Asst. Supt. of Branches. JOHN A. CHADWIC K, Accountant. E. D. HYATT, Secretary |] 
F. W. INGALL, Manager A. G. PEACE and C. J. PROUD, Joint Asst. Managers (Bartholomew Lane Office. ‘ery 
GENERAL BALANCE, DECEMBER 31, 1913. 
LIABILITIES. ASSETS. | 
£ 5 £ s d £ s ad 
le Capital— | By Cash on hand and at Bank of ae -- 7,605,752 1 2 Hl 
250,000 Shares of £50each .. - . 12,£00,000 0 0 Money at call and short notice .. .- 8,476,058 8 8 
| —— lfé 
Amount paid up—£10 per Share on 220,478 Shares ,204,780 0 | Consals and other British Government ae oe 
Reserve Fund 2,000,000 0 Securities (of which £200,000 lodged as | 
Due by the Bank on Current Ac counts, Deposit security for Public Accounts and the Note | 
Accounts, Deposit Receipts, and Circular Issue in the Isle of Man), Indian Colonial i} 
Notes .. .. 43,199,031 15 9 and Foreign Government Stocks -- 4,788,144 19 4 | 
Notes in cireulation in the Isle of Man. a 4,41 0 0 British Railway Debentures, English Corpora- | 
Drafts Current (payable within 21 days), Cus- tion and other first-class Stocks .. se 2, 034 090 14 9 1} 
tomers Acceptances advised, &c. . .. 464,96717 4 6,822,235 14 1] 
———_—__—_____— 43,668,400 13 1 | Bills Discounted, Loans and Advances to Customers, after ; i 
Acceptances on behalf of Customers ‘a fe .. 5,354,204 6 4 deducting provision for all bad and doubtful debts and } 
Foreign Bills Negotiated i ‘ ‘a 126,491 811i | contingencies. e . 24,355,332 1 7]) 
Dividend for the half-year to be paid, less | Acceptances on behalf of C ustomers, as per contra si 5,354,204 6 4|| 
Income Tax aa 207,616 15 8 Foreign Bills Negotiated, as per contra oa 126.491 8 1) || 
Bonus of 1 per cent. ‘less Income Tax .. 20,761 13 7 Bank Premises (at cost, less amounts written off) ws 1,107,026 18 1 
Bank Premises Account .. 3,000 0 0 
Officers’ Pension and Provident Fund.. 25,000 0 0 
Reserve Fund. 100000 0 0 
Balance of Profit and Loss, carried forward... 109,606 1 9 | 
a 492,984 11 0 | 
|] Norr.—This Statement of Liabilities does not include the —_—_—_———— . nani i 
Bank's guarantee of £89,286 to the Yorkshire Penny £53,847,10019 4 | £53,847,100 19 4]) 
| Bank, Limited. | =e | 


Since 3lst December 1913 the Capital has been increased to £15,000,000, and the 
business of Crompton and Evans’ Union Bank has been absorbed. 


METROPOLITAN. BRANCHES. PROVINCIAL. 
52 Threadneedle Street, E.C. 126 High Holborn, W.C. LIVERPOOL. CARLISLE. LEICESTER. 
77 Lombard Street, E.C. 1 Cavendish Square, W. | MANCHESTER. CHESTER. ST. HELENS. 
1 Fi Serest, EC 99.90 Hi Swett, W. BIRMINGHAM. DERBY. WIDNES. 
»| 1 Finsbury Square, 90 High Street, Kensington, W. BOURNEMOUTH. EXETER. WIGAN. 
87 Fleet Street, E.C. AND 28 OTHERS. BRISTOL. JERSEY. AND 269 OTHERS. 





OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 





Subscribed Capital - - 


CAPITAL—Paid . - . 


£15,900,000. 


. - £3,000,000 
Uncalled . . ii 


- 2,300,000 
Reserve Liability - - - 10,600,000 
215,900,000 
Reserve Fund (invested in English Government Securities), 22,000,000. 
DIRECTORS. 
COLIN FREDERICK CAMPBELL, Esa. F. C. LE MARCHANT, Esa. 
MAURICE O. FITZGERALD, Esq. Tur Ricut Hox. Toe EARL OF LICHFIELD. 
W. H. N. GOSCHEN, Esq. G. F. MALCOLMSON, Ese. 
Tue Ricut Hon. LORD INCHCAPE, G.C.M.G.,; SELWYN R. PRYOR, Esq. 
K.CS.1;K.C1LE. | THOMAS GEORGE ROBINSON, Ese. 
FRANCIS ALEXANDER JOHNSTON, Esq. ROBERT WIGRAM, Esq. 
CLAUDE V. E. LAURIE, Esq. ' 


T. LSTALL, Esq. 


F. ELEY, Esq. WALTER EDWARD MOORE, Ese. { 


Tue Nationat Provmciat Bank or ENGianp, Limirep, having numerous Branches in England and Wales, as well as Agents 


and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of 
Accounts through any of the Branches, free of charge. 
At Head Office and Branches, Deposits are received, CURRENT ACcoUNTS opened, and all other Banking business conducted. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application 4 whe 
Office, and at any of the Bank’s Branches. 











NATIONAL PROVINCIAL BANK 


D. J. H. CUNNICK, Es. | Joint General Managers. | EDWARD HUGH NORRIS WILDE, Ese. | oy )c/TORS. 


Head Office: 15 BISHOPSGATE, LONDON, E.C. 
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| THE ; | 


BRANCH BANK SAFE 
(Drillproof). 


“A Safe within a Safe.” As used by 
many of the leading British Banks. 


THE 


| RATNER 


Provides security against drilling 
and the blowpipe at the price of 
an ordinary Drill Resisting Door. 








| 
1 
qi} 
-| RATNER SAFE CO., LTD., 
BANKERS’ ENGINEERS, 
51, Moorgate St., E.C. AND AT GLASGOW, MANCHESTER, LEEDS, 
o YORK, MELBOURNE & CAPE TOWN. 
} 
y 


i} 
i} 
if 

i 


| ¥ | London County & Westminster Bank 


LIMITED. 





(ESTABLISHED IN 1836.) 





CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. | 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. | 
| 
| 


DEPOSITS EXCEED £84,000,000. 


Chairman:—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41, LOTHBURY, E.C. 


, Pp, > ee 7 . - tia oue . . 
The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 


and has Correspondents throughout the World. 
PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22, Place Vendéme. 





Every description of British and Foreign banking business transacted. ||| 
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SS "| 
BANCA COMMERCIALE ITALIANA 
Head Office - - - MILAN. | 
LONDON OFFICE- - - - -°- - 1 OLD BROAD STREET, Ec. | 
Paid-up Capital ~ - - £5,200,000 
Reserve - - - - £1,908,000 


BRANCHES: Alessandria, Ancona, Bari, Bergamo, Biella, Bologna, Brescia. Busta! 


Arsizio, Cagliari, Carrara, Catania, Como, Cremona, Ferrara, Florence, Genoa, Leghorn, | 


Lucca, Messina, Mestre, Naples, Oneglia, Padua, Palermo, Parma, Peryo; oy 
Piacenza, Pisa, Prato, Reggio Emilio, Rome, Salerno, Saluzzo, Sampierdarena | 
‘ ° ‘ . ails ° Rare oS 1 ° 

Sant’Agnello di Sorrento, Sassari, Savona, Schio, Sestri Pone nte, Syracuse. 


Termini Imerese, Trapani, Treviso, Turin, Udine, Venice, Verona, Vicenza. 


AGENTS IN LONDON FOR: Banque Francaise et Italienne pour |’Amé ‘rique du Sud. | 
Buenos Aires, Rio de Janeiro, San Paulo, Santos, etc., and Societa Comme rClale 
d’Oriente, Tripoli. | 


Agents and Correspondents in all parts of the World. 
Foreign Banking in all its Branches. 


THE LONDON AND PROVINCIAL BANK, LIMITED. 








SUBSCRIBED CAPITAL - - - ° £2,000,000 
RESERVE FUND - - - - - 2,000,000 | 
i] 

DIRECTORS. | 


San FREDERICK GEORGE BANBURY, Barr., M.P. 
JOHN WOODROW CROSS, Esq. 
EDWIN HENRY GALSWORTHY, Ese. 


Tue Rr. Hon. Sm HERBERT MAXWELL, Baar., F.R.S. 
ALFRED GILBEY, Ese. 


RICHARD COBDEN ogy Esq. 
H. RIMINGTON-WILSON, Esq. 





Sir JOSEPH SAVORY, Barr. 
Joint General Managers: Secretary : 


1 

JESSE LAMBLY THOMAS, Ese. WILLIAM JOHN STOKOE, Esq. I 
WILLIAM CARRUTHERS, Eso. | 
| 





Head Office—3, BANK BUILDINGS, LOTHBURY, E.C. 
Branches—224 Metropolitan and Provincial, and 124 Agencies. 





DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 


| 


DBPOSIT ACCOUNTS—Deposits are received from Customers and others, and interest allowed thereon at such rates and for such | | 


periods as may be agreed upon, reference being had to the state of the money market. Deposit books are issued when required ;} } 
these are specially convenient for small deposits. 


| 
1} 
| 


Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also terms and particulars on wtia} 
the Bank is Prepared to act as Executor and Trustee, can be obtained at the Head Office and Branches. 


CREDITO ITALIANO 


Capital Fully Paid and Reserve, £3,420,000 


Head Offices: GENOA MILAN 




























London Branch: 22 ABCHURCH LANE, E.C. 







ANZLF NER 
Manager: GEORGE MANZI-FE ein Managers { D. A HORNER 1 | 
Telegrams: “ITALOCREDI, CABLE, LONDON” Telephones : 7802 & 7803 oITyy, 


Correspondents of the Royal Italian Treasury. 
Transacts a General Foreign Banking Business. 


ASTI Branches : } 
BARI FOGGIA NAPLES SPEZIA 

CAGLIARI IGLESIAS NOVARA TARANTO 

CARRARA LECCO ORISTANO TORRE ANNUNZIATA} 
CASTELLAMMARE DI STABIA LONDON PARMA TURIN 

CHIAVARI LUCCA PORTO MAURIZIO VARESE 
CIVITAVECCHIA MODENA ROME VERCELLI 
FLORENCE MONZA SAMPIERDARENA VOGHERA 





| Bill 








r? Or 





B 








} 
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ROYAL BANK OF SCOTLAND. 
} 

| Incorporated by Royal Charter, 1727. 

i PAID-UP CAPITAL + + . *: v: . £2,000,000 

| REST AND UNDIVIDED PROFITS --  -- -. £960,629 

| EE ee 

| a - ST. ANDREW SOUARE, ED 

| _ ve Cashier and General Manager: ADAM TAIT. , INBURGH. 

| Secretary: A. K. WRIGHT. 

| : - 3 BISHOPSGATE, E.C. 

| London Office Ws. WALLACE, Manager. ’ 

| ALEX. DICK, Deputy-Manager. 

a ° EXCHANGE SOQUARE. 

! Glasgow Office A. DENNISTOUN, an | 

| i | 

164 BRANCHES THROUGHOUT SCOTLAND. 

| Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondents. 

Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. | 

THE RUSSIAN | 
' 
! 


COMMERCIAL & INDUSTRIAL BANK. 


Capital Paid up - - - £3,703,703 
Reserve Fund - - - - £959,495 


| 


st. PETERSBURG Moscow PARIS 


and over 100 Branches in Russia. 


LONDON BANKERS: 
Lloyds Bank, Ltd. Capital and Counties Bank, Ltd. London and South-Western Bank, Ltd. 


Telegraphic Transfers and Remittances made to Russia and all parts of the Continent. 

Purchase and Sale of Stocks and Shares, Dividends collected, Drafts issued on all parts of the world. Also Circular Letters of Credit. 
Commercial Credits opened, Foreign Money exchanged, approved Bills negotiated. Bills collected on the most favourable terms. 

Current Accounts opened and fixed deposits received on terms which may be ascertained on application. 


LONDON OFFICE: 75-76, LOMBARD STREET, E.C. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,100,000. 


HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C. 





DIRECTORS. 
FREDERICK R.S. BALFOUR, Esq. CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, Esq. FRANCIS MACKENZIB 
| HUGH KINSMAN BRODIE, Esq. PHILIPP MORITZ DENEKE, Esq. FREDERIC LUBBOCK, Esq. OGILVY, Esq. 
| ALEXANDER DICK-CUNYNGHAM, Esq. ROSS PINSENT., Esq. 


MANAGER—WM. HERBERT HOLLIS, Esq. SUB-MANAGER_FRANE DODD, Esq. SECRETARY—P. E. O’HEA, Esq. 
MESSRS TURQUAND, YOUNGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United dom—LLOYDS BANK LIMITED ; 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris; Messrs E. RAOUL- 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. Germany—Messrs JOH. BERENBERG 
GOSSLER & CO., Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. 
Spain—Messrs E. SAINZ é hijos; Messrs SOA eUAaaeS 2 —" eee Agent in New York—THE BANK OF NEW YORK, N.B.A., 
a New York. 

Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
| & PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE SANTA Fk, CALLE VICTORIA and CALLB 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. 
A‘ ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also m 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Le Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue o 
Wters of Credit, the negotiation and cullection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 





BANK OF NEW SOUTH WALES.) 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 


| PAID-UP CAPITAL ... ” ia om me ..  &3,500,000 
| RESERVE FUND = aa ra 2,350,000 
H RESERVE LIABILITY OF 
| PROPRIETORS “tam 3,500,000 





'T The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, 
Colle Ania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and 
ae Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; 
| “B¢ conducts every description of Australasian banking business. 

! DAVID GEORGE, Manager. 
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Apply for terms at its London or Continental Offices. | J. H. GREENFIELD, Accom z 
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Sere ter eee eee —veesnenhgee E Fe 
UNION BANK OF SCOTLAND, |THE BANK OF ADELAIDE § ~ 
i senttes. (Established 1865). 
ESTABLISHED 1830. Paid-up Capital BA 
Reserve Fund - - “ ei “08s 000 
CAPITAL - - - - £5,000,000 80,000 
I ,000 Sh { £50 each, £10 paid. 990, 
RESERVE FUND -  - 21,000,000 Reserve Liability of Shareholders 126.000 | ae 
“ e J y eserve Liability of Shareholders 625,000 Sul 
’ } 
£1,740,000 Pal 
Chairman. Head — | ‘Res 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. Office —Adelaide, South Australia, 
LONDON OFFICE—11 LEADENHALL sr. go | 
Deputy Chairman. » EC. 
JOHN Y. BUCHANAN, Esq., F.R.S. Bills on Ausiralasia purchased or collected. 
Ordinary Directors. se — of Credit issued and 
CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- : S cabled. : 
burgh. Deposits received for fixed periods at rates to be | 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. ascertained on application, and every other description of 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. banking and exchange business transacted. j 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. | 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., F.F.A., F.1.A.., Glasgow. THE WESTE RN 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh - | | at 
DAVID RITCHIE, Esq., Glasgow. | Calv 
The Right Honourable J. PARKER SMITH, of Jordanhill. AUST RALIAN BAN K, ; (Pin 
SETON THOMSON, Esq., Insurance Broker, Glasgow. z | Gert 
ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. stablished 1841, | Johs 
ic lean Will 
| Mon 
le , ; ; 
sales eftected in. all Baitel anl Povehen Stocks Dividenis, Annuities, | PAID-UP Carrrat (25,000 shares of £10 each).. .. £250,000 | ne 
” i . ; | | Ba 
Uehtow of cake ase temas free of charge for the use of Travellers, payable Reserve Fonp = aa ss 7 or” £660,000 | Wor 
in the Principal Towns on the Continent of Europe and in all the chief | ResERVED PROFITS pe a et ? £24,528 | i 
Commercial Cities of the World. They may be obtained at the Head Offices me 
in Glasgow and Edinburgh and at the London Office. Reserve LiaBrLity or SHAREHOLDERS . £250,000 | 
At the London Office, Current Accounts are conducted on the usual terms ’ | 
of London Banks: Deposits received at Interest. { 
ARTHUR C. D, GAIRDNER, General Manager. | 
Head Office—Perth, Western Australia. | vs 
HEAD OFFICES: Drafts issued, Remittances cabled, Bills negotiated or collected, Depeats| ao 
GLASGOW-— Ingram Street. EDINBURGH — George Street | Teceived Sea ae at rates to be ascertained on application, and all| “0 
LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. | tnvocet the ne nes Connected with Western Australia condactal | Sto 
WITH Agents: } rece 
162 BRANCHES THROUGHOUT SCOTLAND. THE BANK OF ADELAIDE, 11 Leadenhall street, London, E.C | Eve 
DRESDNER BANK. |The C ial Banking § - 
e VLommercia anking 
DRESDEN, BERLIN, LONDON, HAMBURG, BREMEN, Company of Syd ney, 
FRANKFORT, and all important towns of Germany. LIMITED. l| 
ea ESTABLISHED 1834. 
‘. 
London Office : INCORPORATED IN New SoutH WALgs. | 
ciciiccenathiainienathaeaabdidalilieicks | Cay 
65 OLD BROAD STREET, E.C. | | 
Capital Paid Up £1,875,000 00 be 
CAPITAL (Fully Paid) ... MARK 2 rip rag or am | 
Dhan © 
(Fully Paid) 00,000,000 | in course of Payment £125,000 00 
RESERVE FUND .... ... 61,00 
» :000,000 | Reserve Fund £1,680,000 00 & , 
TOTAL...MARK 261,000,000 = £13,050,000 oe 
’ , , : Reserve Liability of | 
—__——- Shareholders £2,000,000 00 & 
London Managers: ARNOLD ELLERT, PAUL LINDENBERG ee nan Oe 
and FRITZ B. GUTMANN. £5,680,000 00 M 
ee | 
Bankers : edit on 
BANK OF ENGLAND and LONDON CoUNTY & WESTMINSTER Drafts payable on demand and Letters of Cre : 
BANK, LTD. Australasia are issued by the London Branch. Bills | 
| Australasia negotiated or collected. Remittances cabled. | | 
1 
Agents for Deutsch-Siidamerikanische Bank, Berlin, Hamburg, Deposits received for fixed periods at rates to be | Le 
Buenos Aires, Mexico; Rio de Janeiro, Santiago, Valparaiso-Deutsche : . ‘ 
| Orientbank, Berlin, Hamburg, Constantinople, Alexandria, Cairo, ascertained on application. 
jand Brussa; Mersina-Deutsch-West-Afrikanische Bank, Berlin, 
| Duala (Kamerun), Lome (Tcgo). gr 
London Offices: w 
] RD STREET, EC. ee 
The London Branch Collects Bills and Grants Drafts 18 BIRGHIN LANE, LOMBA ; , 
j;and Telegraphic Transfers, payable in all parts of the P 
j ; ; } 
— and transacts Banking Business generally. F. A. SCRIVENER, Manager P 
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cl | 
Bt ganKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C. 
| Authorised Capital 





ml: gongee 
| ribed Capital - - ’ 

i stttup Capital - - - 400,000 
| Reserve - "= "= "= = 210,000 


Board of Directors. 
James Dalison Alexander, Chairman. 
Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 

Sir Godfrey Lagden, K.C.M.G. 

Sir Sigmund Neumann, Bart. 
William James Thompson. 

George William Thomson, J.P. 


Manager—J. M. WALLACE. 


Branches: in South Africa. 
General Manager in South Africa—CHARLES LIPP. 


| Aberdeen, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, 
| {Qglvinia, Cape Town, Cape Town (Long Street), Durban, Durban 
(Pine Street), East London, Flagstafi (Pondoland), Gatooma, 
| 
| 








'Germiston, Graaff Reinet, Grahamstown, Idutywa, Johannesburg, 
Johannesburg (President Street), Keiskama Hoek, Kimberley, King 
William’s Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
'Montagu, Moorreesburg, Mossel Bay, Niéuwoudtville, Oudtshoorn, 
Paarl, Paarl (Sub Branch), Pietermaritzburg, Piquetberg, Port 
|Elizabeth, Pretoria, Queenstown, Salisbury, Shamva, Umtata, 
| | Worcester and Wyn berg. 

Agency in America. 
New York, 64 Wall Street. 
Agent—WM. LOGAN. 


Agency in Germany: 
BANK OF BRITISH WEST AFRICA, LTD. 





{ 

| menor Ness 1- 7 Lad 

| Every kind of approved Banking business is transacted at the 
| |Head Office and Branches. Current Accounts are opened, Drafts 
issued, Bills and Securities collected, the Sale and Purchase of 
Stocks, Shares, etc., undertaken, and Securities and Valuables 
| 

| 

} 

| 





received for Safe Custody. Deposits for fixed periods or at notice 
are received on terms and rates to be ascertained on application. 
Every officer of the Bank is pledged to secrecy as to the business 
affairs of the Bank and its customers. 


Kals. Koen. Privifegirte 
lesterrelchische Laenderbank 


‘Capital Subscribed and fully paid— 








0] 130,000,000 Kronen (25,416,666). Capital 
| Reserves—28,118,814 __,, (£#1,171,617). Subscribed .... 900,000 
| fon ae Paid-up 500,000 
0 HEAD OFFICE: VIENNA. Reserve Fund... 400,000 
Branches ; ° ° 
0 | PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG, TePLITz. | #4100,000 in — (fully = 6 per . 
4 London Office : cent.) ae tae be oe i} 
| 9 BISHOPSGATE, E.C. £800,000 in Irdinary Shares 1 
| eRe (25 paid). 
oF. oe 
2 | ‘Managers: CHAS. BOLKEN and F. FISCHEL. DIRECTORS 
on hee ™ 
* LONDON BANKERS. Wiiu1amM CLEVERLY ALEXANDER, Chairman. : 
1 BANK OF ENGLAND. Ropert ERNEST ALEXANDER. 
ve CAPITAL AND COUNTIES BANK, LIMITED. GEORGE CLEVERLY ALEXANDER. 4 
be | Dl LLOYDS BANK LIMITED. Parip Pemproke ALEXANDER. 
= ee ee ee | Manager—F. Newcoms. | Secretary—A. K. Bruce. 
ieee 5 oe buys and collects Bills of Exchange. hs 
ralts on places on the Continent and else- . : : i 
— and transacts Foreign Banking business in Approved Mercantile Rv discounted, i 
| — Loans granted on negotiable securities, A 
Pan® Bank holds the representation of the K.K.| Money received on deposit at call and short i 
Post Ome en Amt, Wien (Imperial Royal Austrian | notices at current market rates, as advertised ia 
avi : _ : : : . ir 
, Mission of menage bunereae ‘the United Kingdom from time to time in the daily papers. For iY 
= and Austria. longer periods on specially agreed terms. i 
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BERGENS PRIVATBANK, 


BERGEN, NORWAY. 
Established - - 1855. 
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Capital (fully paid) - - Kr. 5,000,000.00 
Reserve Funds- - - - Kr. 7,250,000.00 


Be EAS) 1 RN RE RITE ABP St Hs 


Branches: ODDA PRIVATBANK, Odda, 
SUNDALS PRIVATBANK, Sundalsren, 


London Agents: C. J. Hambro & Son, 
London City & Midland Bank, Ltd. 


Current Accounts opened for Banks, Manufacturers, 





Merchants and Individuals. 


and interest allowed thereon at 


favourable rates. 


Deposits received 





Bills collected throughout Scandinavia and returns 





promptly made. 
Foreign Exchange bought and sold. 
Mail 





and Cable Transfers effected. 





Letters of Credit available all over the world issued. 





Shipping Credits opened; Freights collected and remitted. 





Stocks bought and sold; Dividends collected; Coupons 





and Drawn Bonds collected or negotiated. 


Alexanders & Co., 


LIMITED, 


24 LOMBARD ST., E.C. i 





£1,000,000 
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The River Plate Trust, | 
Loan & Agency Company, | Sa 


Limited. 
"| 


CAs edt 


200,000 “A” Shares of £10 each ... ... £2,000,000 
100,000 “B” Shares of £5 each ... ... ... 500,000 
























£2,500,000 
a FOUNDED 


RECONSTITUTED 
1807 


Reserve Fund ... ... ... £935,000. 1906 


Directors: 


JAMES ANDERSON, Esgq., Chairman. 
A. E. BOWEN, Esq. P. W. CARR, Esq. 
E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. 


wears CITY BRANCH . 4, Lombard Street 













The Company undertakes all kinds of Agency business in the 
River Plate, especially in the following cases: Representation of 
Companies, Trustees for Debenture Issues, Issue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies of 
Estates, and General Agency business. 


Fire—Loss of Profits following Fire—Personal| 
Accident and Disease—WorkKmen’s Compensation— 
Domestic Servants—Third Party and Drivers’ Risks | 
—Motor Car and Lift—Burglary and Theft—Plate | 
Glass—Fidelity Guarantee—and other classes of), 
business. 


APPLICATIONS FOR AGENCIES INVITED. 










Further information can be obtained at the Heap OFFICE: 


No. 52 Moorgate Street, London, E.C. 
G. PROCTOR, Manager and Secretary. 


DEUTSCHE BANK. 


Registered in Berlin as a Limited Company under Prussian Law, 
recognised in England by the Declaration exchanged between the 
British and German Governments, March 27, 1874, and registered 
in London under the Companies rr Act, 1908. 


Branches in all important centres throughout the) 
United Kingdom. 








Heap Orrice : : BERLIN. 






ROTTERDAMSGHE BANKVEREENIGING 


Rotterdam. Amsterdam. 















LONDON AGENCY: 


4 GEORGE YARD, LOMBARD ST., 
LONDON, E.C. 


BRANCHES: 
AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ, 
CONSTANTINOPLE, DRESDEN, FRANKFORT- 
ON-MAIN, HAMBURG, LEIPSIC, MEISSEN, 
MUNICH, NUREMBERG, and WIESBADEN. 














CAPITAL FULLY PAID - f 30,000,000. 
RESERVE FUND - - - - £7,500,000. 













a 









CAPITAL FULLY PAID: 











M 200,000,000 =  £10,000,000. COLLECTIONS. 
RESERVES : LETTERS OF CREDIT. 
M 112,500,000 =  $£5,625,000. FOREIGN EXCHANGE. 






DIVIDENDS during last ten years: 
1, @ F, 7, 2, 12, 123, 123, 124, 123 per cent. 


The LONDON AGENCY collects Bills and grants Drafts 
payable on the Continent, North and South America, the East, 
&e., acts as London Representative of the Banco AtEwan 
TRANSATLANTICO, Berlin and its Branches, and of the Drutscu- 
AstaTIscHE Banx, Shanghai and its Branches, and is prepared to 
transact Foreign Banking Business of every description, on 
perms to be ascertained at its Office. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 
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SALISBURY HOUSE. 


| Entrance from— 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 


: 


|THE PROGRESS OF THE 








| 


oan Upc gehen 


NATION 


In its various Social and Economic Relations 
from the beginning of the Nineteenth Century 


By G. R. PORTER. 


and WEST STREET. 












Oe eee 


HALLS for PUBLIC MEETINGS can be Hired upon the 
| following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. 5 8 0 
| HALL 77.. .. Lower Ground Floor .. Holds 200 .. £2 12 6 
| HALL 20... .. Lower Ground Floor .. Holds 120 .. £1 11 6 
HALL & .. .. Lower Ground Floor .. Holds100.. £4 11 6 





ACOMPLETELY NEW EDITION REVISED AND BROUGHT 
UP TO DATE BY 


F. W. HIRST (Editor of “ The Economist’’). 


Bach Hall is provided with Committee Room without extra 
Charge. 


The Committee Rooms, when available, can be engaged separately 
| for Private Meetings at a charge of £1 1s., and for Arbitrations at 








: a 
POO ee acer a 
zy -. ef F 


a charge to be arranged. 
Three hours allowed for Meetings. 









Demy 8vo, xvi.+735 pp., 21s. net. 





Offices and Strong Rooms to Let. 





Porter's Pregress of the Nation was the most important and valuable 
record of the national and imperial development of Great Britain from the 
|| standpoint of labour, wealth, capital, transport, commerce, and finance 
in the first half of the last century. The last edition appeared in 1850, and 
Mr, Porter's death put an end to the improvement of his great work. 






The time seems to have come when The Progress of the Nation should be 
carried forward to our own time. To effect this, all that is best in Mr. 
Porter’s work has been preserved, many obsolete or irrelevant chapters 
bave been omitted and many more added. The new Progress of the Nation 
|| is practically a new book, covering the last century of British progress in 
‘|| all branches of manufactures, commerce, and finance. 








Apply at the Comptroller’s Office, Room 226. 


Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F.8.A.A., F.C.L8., 
SALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS, 
LONDON, E.C. 







METHUEN & CO., Ltd., 
36, ESSEX STREET, LONDON, W.C. 





| 


STOCKHOLMS ENSKILDA 


| 
. 
BANK 
BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 
FUNDS’ - « -s - - Kr. 50,000,000.— 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


| 


LONDON AGENTS: 
| LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 
| BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


EQUITABLE REVERSIONARY 
INTEREST SOCIETY, LIMITED 
10, Lancaster Place, Strand, W.C. 


ESTABLISHED 1835. 
CAPITAL Parp-up - £500,000. 
This Society Purchases Reversionary 


Property Lif ° 
Y, Life Interests and Annuities, 
and grants Loans on these Securities. 









| Second Edition. Limp Cloth Covers. 


Wright’s “Yield Tables 


Giving at a Glance the actual return to the Investor on £1, £2, £5, 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent. 








: as eo ‘ improbable, 
“ Throughout the whole gamut of denominations, dividends, prices, and yields probable and abie, 
| Wright's‘ Yield Tables’ accurately and clearly leads the investor, saving him many an intricate calculation. 
| — Westminster 


| 
} 
| 
| 

Gazette. a ae oem , 

“The large number of investors, bankers, and journalists who are indebted to Wright's —_= —, 

for saving them laborious calculations as to the net return upon shares of various denomins 








sorts of prices will welcome the second edition of this extremely useful compilation. . + ~ ‘Zhe now 
edition is in a much handier form than the original one.”—Financial News. 


| PRICE TWO SHILLINGS. 


Forms of Proposal may be obtained at 
the Office as above. 


Telephone 11807 Cental A. W. WRIGHT, Langdale, Woodside Grove, North Finchley, N. 








| 
| 
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| 
‘ | YW ge Subscribed Capital - £26,304,200 | | 
4 If, \ Paid up Capital - £4,208,672 
Reserve Fund - - £3,000,000 | ‘Four & 
| DIRECTORS. eT wns 
af RICHARD VASSAR VASSAR-SMITH, Chairman. J. W. BEAUMONT PEASE, Depu Reser" 
: CHARLES EDWARD BARNETT. HON. M. H. HICKS-BEACH, M.P. HOWARD um | 
| JOH 4 HENRY CLAYTON. HERBERT WHEELER HIND. REGINALD KEBLE 
HON. RIGHARD M. W. DAWSON. J. PHILIP ERNEST nostEe™ 
} WILFRED SEYMOUR DE WINTON. SIR H SEYMOUR KING, K.C.I.E. GEORGE DUNBAR what 
E. ALEXANDER DUFF. GEOGRE A. LLOYD, M.P ROBERT wooowaro. 
Honorary Director, J. B. CLOSE BROOKS. 
a General Manager: HENRY BELt. General Secretary: E. J. HARRISON. Asbbur 
mi Seer eee eee ee | Napier, 
: | Deposit and Current Accounts - - - £981,947,968 | and at 
Cash in hand, at call, and at short notice 24,794,190 Austral 
ot Bills of Exchange - - - = = « 10,829,874 Tl 
= investments - - - - - - 10,392,696 Zealan 
Advances and other Securities - - =. 50,871,240 | Colomis 
TAKE! 
THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES the Col 
Colonial and Foreign Department - 60, Lombard Street, London, EC = 
PARIS AUXILIARY: Lloyds Bank (France) Limited, 26, Avenue de Opéra. The 
| | Pl 
| 
*4° | Authe 
NATIONAL DISCOUNT COMPANY, LTD. 1©"don and Brazilian B= 
po") Banks, Limited, | ff) an 
} 
35 CORNHILL, LONDON, E.C. imited, | vce 
| (ESTABLISHED 1862.) | | 
ESTABLISHED 1856. | Subscribed Capital, 125,000 Shares of | 
We Ss ck lee 
TeLecraPnic AppREss: “ Natvis, Stock, Lonpon.” Teuzpnonrs { NS: 1484 Avenve (2lines) | Paid-upCapital .. .. ate ah | 
11948 CenTRAL. Reserve Fund a 
Bubscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £505,000. Head Office: 7 Tokenhouse Yard, London, BC. leone 
DIRECTORS. Seen | 
Epuunp Tusopors Doxat, Esq., Chairman. John Beaton, Esq. (Chairman) 
Sietsmunp FerpDInaND MENDL, Esq., Deputy-Chairman, William Douro Hoare, Esq. (Deputy Chairman ba ] BRAZI 
Lawrence E, Onatmers, Esq. Water James Henior, Esq. ey Canliite. Bea. 
FREDERICK WILLIAM GREEN, Esq. Tue Hon. Sipngy PEEL. Maurice George Carr Glyn, Esq. ‘| CHILI 
F, Leverton Harris, Esq. Cuartes Davin Seticman, Esq. John Gordon, Esq. || PRAN 
Charles Seymour Grenfell, Esq. | || BELG 
lence :—Puitip Harotp Wane. Charles Evelyn Johnston, Esq. | age 
ub-Manager :—F RaNCIS GOLDSCHMIDT. — | | 
Secretary :—Cuartrs Henry Goveu. GeNERaL Manacer: E. A. Benn. } Leth 
Auditors ji —— a Esq. (Messrs Price, Waterhouse & Co.). SECRETARY: A. W. Saunders, l iesmed 
3 nois WitLtaM Pixiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). x : te | Bille 
vy Bankers :— Bank of ENGLAND, Unioy or Lospon & eee Bank, Lome. comm Gun oe ae 7 Del ae hein 
Approved Mercantile Bills Discounted. Bank ye 
: . f England; M lyn, Mill & Co. | — 
: Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market ——— nome Gym, SE 
’ é Rates; and for longer periods upon specially agreed terms. BRANCHES, 
ay Loans granted upon Negotiable Securities. eae Janeiro, =. — | PRR 
Investments and Sales of all descripti itis d Forei i > ernambuco ia, Santos, Sao Paulo, Curitybs i 
munications upon this subject to be ehtiened i ieee. a ee oe Rio Grande do Sul, Porto Alegre. 
River PLatE—Montevideo, Buenos Ayres,Rosaric. | i i 
| 





Unitep States—New York (Agency). 
FrancE—Paris, 5 Rue Scribe. | 









































TU PortuGaL—Lisbon, Oporto. | i 
e T H E N AT I 0) N A L B A N K 0 F S ( 0) T L A ND AGENTS 1N HamsBurc—Messrs Joh. Berenberg, || } Ca 
* 9 | Gossler and Co. | vay 
ie LIMITED AGENTS IN Sparn—Crédit Lyonnals. 
i e os Iraty—Credito Italiano. F 
LF Incorporated by Royal Charter and Act of Parliament. Agents or Correspondents in all the principal | ul 
ee Citi f BraziL, UrvGvAY, ARGENTINA, the U! | i 
i ESTABLISHED 1825. Sesnem, nh Beneen. “Draits, Letters of Credit, and | 
a Capital 8 Cahie be iasued on Bennehes om soon | | G 
=. ” Bil tiated or sen = | 
; pital Subscribed, 9,000,000. Paid-up, 21,000,000. Uncalled, 4,000,000. [tiers of craiit insur for house of wares) 
RESERYVE F ~ 200.000 | Brazil; the River Plate and Europe, 7) 
i UND ~~ & ? a description of Banking business undertaken. | | 
Ve wa choise 
| . HEAD OFFICE—Epixgurez. i HiOH | -_ 
i > i i} D 
t J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary. K.K.PRIV. ae U ‘rem 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. BANK, PRA " | 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. Paid-up Capital .. 65,000,000. 
Reserve Funds .. K17,600 000 1 
iz Heap Orrice: PRAGUE, GRABE | i 
A Orricss :—Bielitz, Brinn, Cilli, Dornbit® | i | 
. MARIN me creeanencures TA, 
furt, Kéniginhof a/E, Leoben, Die oberg, | 
Schonberg, og oo Villach. | Baz 
Se Rumburg, Saaz, Salzburg, ** 
4 MUTUAL Li FE OF FICE. Sus-Baaxcuns:—Friedek-Mistek i/Sebl. Bre) = 
. ESTABLI j i/B. | Pri 
e een Commandite in Vienna: Rosenfeld & Co. | bh 
3 : FUNDS EXCEED Two MILLIONS. r pa General Banking Business, ten 
; e 3 SL Tansac a ao 
a _ “yer ks, Merchants, 
3 ° : . 7 | golicits Accounts of Banks, 
a ; = . ividuals. > | 
at Special a is directed to the exceptional privileges attaching to the | os sand Tndivivoreign Exchange st ere 
q 4 Society’s Non-Forfeitable Whole Life and Endowment Assurances. | tagesus rates. nts transacted ot 107) 
a f Next V : | Collections on all poin 
ps ext Valuation for Bonus, 31st Decemb ble terms. Bran 
2 ; o ne oo Travellers’ Letters of Credit for all ey | a 
a . For Particulars and Prospectus apply to Head Office: — Ce cae on Deposits and in Saving? 7 ie 
ot 14 LEADEN HALL STR EET, LON DON 5 Furnishes information ont fares wl oe — 
E ; Foreign i | 
4 | Or to any of the Branches throughout the country. gaat on ia Hongery. \ Lo 
: 
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~ BANK OF NEW 


Act of General Assembly, July, 1561. 
BANKERS 10 thie NEW ZEALAND GOVERNMENT. 


| pour per Cent: Guaranteed Stock . es ee oe ee ee ee ee 
preference Shares 75,000 of £6 138 4d issued to New Zealand Government 
150,000 Ordinary Shares of £6 13s 4d— 


led, £3 6s Sd per 
Reserve Fund -- +) + * 


Ashburton, Auckland, Blenheim, Christchurch, Dumedin, Gore, Greymouth, Greytown, Hamilton, Hokitika, Invercargill, Lyttelton, 
Napier, Nelson, New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, Waimate, Wanganui, Wellington (Head Office), V 
and at 166 other places throughout the Dominion of New Zealand. Also at Melbourne (Victoria) and Sydney (New South Wales) in 
Australia ; and Levuka and Suva in the Fiji Islands. ‘<< 

THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above-named places in New 
Zealand, Australia and Fiji; MAKES TELEGRAPHIC TRANSFERS ; OPENS CURRENT ACCOUNTS for the convenience of its 
| Colonial Constituents; NEGOTIATES AND COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji; UNDER- 
TAKES all descriptions of Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with 


the Colonies. 





The London and River 


_ Plate Bank (Limited). 
Established 1862, 

Authorised Capital ...........- +++» £4,000,000 
| Paid-up Capital .......cseccsecseees £1,800,000 
H SRUBUEDE icccincasckasiscecseds £2,000,000 


Onee de Setiembre (Buenos Aires). 
Boca del Riachuelo (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos 


). 
Montevideo, Montevideo Agency 


| 
| 
| URUGUAY, 

i| (Calle Rio N ), Paysandu 
(Agency), Salto (Agency). 

|| BRAZIL. Rio de Janeiro, Sho Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Mandos 
(Agenoy). 
| CHILE Valparaiso. 

|| FRANCE, Paris (16 Rue Halévy). 

| BELGIUM. Antwerp (22 Place de Meir). 
| Agency in New York and Agents throughout 


i} the World. 
; So of Credit, Drafts, and Cable Transfers 


| Bills negotiated, advanced u nm or sent for col- 
| \ection.—7 Princes street, BO. 


FREDRIKSSTAD PRIVATBANK, 
_ FREDRIKSSTAD (Norway). 





= 
Capital, Kr, 3,000,000 
Fully paid, 


Funds, Ke. 1,430,000 


—_—— 


General Banking Business. 


es 


Collections carefully effected at 
‘al points of Norway and promptly 
‘"eMitted for. Lowest Commission 
charged. 


| 
| ~_s 


Telegraphic Address; “ PRIVATBANK.” 


5 
| 


NCORPORATED IN QUEENSLAND. 


to the 4d Governm 
agreement extending to Wth J —~ | aoe 
|Taites a, - = » £300,000 0 0 
ime - = = = £613,418 0 0 
tt - «= £142,000 0 6 
Under Government _— _ 
Lonpox Di : 
JAMES MILNE. Eoq., Chairmen. 
WILLD HOPE SPENS, Esq., 
| Branch AM CHARLES DAWES, Esq. 
8 in Sydney, Melbourne, and throughout 
' the State of Queensland. 
| _ = Credit, Drafts, and Telegraphic Trans- 
| elles a. purchased or forwarded for 
‘tema wie = received for fixed periods upon 


Heap Orrice—BRIs on application. 
Loxpoy BANE. 
| Orrice—8 Prince’s street, E.C. 


| 
| THE QUEENSLAND NATIONAL BANK 
| LTD. 


CAPITAL. 
ga oe £1,000,000 
** ve oe 500,000 
£1,000,000, of which amount called up £3 6s 8d per share 500,000 
° 1,418,117 


HEAD OFFICE: 
London Office : 
LONDON BANKERS—THE BANK OF ENGLAND & MESSRS GLYN, MILLS, CURRIE & CO 


—— 
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ZEALAND. 





WELLINGTON, N.Z. 
1 QUEEN YVICTORIA STREET, E.c. 


BRANCHES AND AGENCIES. 


Westport, 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 
Incorporated by Royal Charter. 


CAPITAL - -  -  - = 1,200,000 
RESERVE FUND - - = 1,700,000 





Court o Directors. 
Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM, K.C.LE. Rt. Hon. Lord GEORGE HAMILTON, G.C.8.I. 
THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq. 
Sir ALFRED DENT, K.C.M.G. LEWIS ALEXANDER WALLACE, Esq. 


z FRASER} Managers. Sub-Manager :—W. E. PRESTON. 
and Branches. 





Agencies 


AMRITSAR OOCHOW KUALA LUMPUR SAIGON 
BANGKOK HAMBURG MADRAS SEREMBAN 
BATAVIA HANKOW MALACCA SHANGHAI 
BOMBAY HONG KONG MANILA SINGAPORE 
CALCUTTA ILOILO MEDAN SOURABAYA 
CANTON IPOH NEW YORK TAIPING (F.M.S.) 
CEBU KARACHI PENANG TIENTSIN 
COLOMBO KLANG PUKET YOKOHAMA 
DELHI KOBE RANGOON 


Bankers. 

THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED; THE 

LONDON COUNTY AND WESTMINSTER BANK, LIMITED; THE NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect bills of Ex- 
change, issue Letters of Credit, and transact general banking business connected with the East. 
of money are received for fixed periods on terms which may be ascertained on application; interest pay- 
able half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. per annum 
on the minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL Limited, 


LIVERPOOL, ENGLAND. 








Established i831. 





Subscribed Capital, £11,300,000. Paid-up Capital, £1,412,500. 
Reserve Fund, £850,000. 





DIRECTORS. 


F. W. CHance, } . , 
| A. T, Nemson. | Deputy Chairmen, 
Jno. A. Stinossy. 

Isaac H, Storey. 
Sir WituiaM H. Tate, Bart. 


J, P, Rernoips, Chairman. 
Onas. Booru. EpwakpD Patt, 


Joun RANKIN. 
ARTHUR HARLE. Sir Heienvs R. RoBERTSON. 
Jamus E. Haceas, 


Ww. Peart Roprmson. 
General Manager—Jauzs H.Smrson. Assistant General Manager—Rost, L. McGLasnes 


Manager, Head Office—J. J. Ritcuiz, 
District General Manager, Northern District—F’. W. Cazwpson, 


London Agents—Gryx, Minis, Conniz & Co.; Barctar & Co., Ltd.; Witiams Deacon's Bays, Lid. ; 
Rosarts, Lupsock & Co.; and Union or Lonpon anp Saitus Bank, Ltd, 





. idi vr abroad. 
Current and Deposit Accounts bearing interest opened for Customers residing at home or a 
Every description of banking business transacted, including Foreign Exchange, the Pile ae Ee 
of Stocks, Shares, Securities, &c.; the collection of Dividends and Coupons, whether payable Cites ona | 
abroad; the issue of Drafts, Letters of Credit and Circular Notes —— in the principal 
Towns throughout the World; and Cable transfer of remittances to ai! parts. oan 
The Bank is prepared to act as Executor or Trustee for Private eg te = am Treasurer, 
or in fiduciary capacity, for Public and Corporate Bodies, Institutions, &c- 
~— msy have money transmitted to the credit of their accounts through any of the branches, 


a provided for the safe custody of deeds of value and other property lodged on behalf of 


Customers. 


The Bank acts as Agent for Home and Foreign Banks. 
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ENGLISH ASSOCIATION OF AMERICAN | 11 


BOND AND SHAREHOLDERS, LTD. 

| 5, Great Winchester Street, London, E.C., - 
| (Established 1884.) 

| 

| 

] The Certificates issued by the Association 

| (counter-signed by the London County 

| and Westminster Bank, Ltd.) _ perfectly 

| safeguard the interests of British investors. 

| The Booklet issued by the Association fs 
| contains matter of much moment to those : 
interested in American and Canadian : 
| investments. . 


American and Canadian Companies seeking 
representation in Great Britain are invited 
to communicate with 


CHAS. D. BRASSEY, . 








| wi 
Manager and Secretary. I 
5, Great Winchester Street, | 
London, E.C. |< 
ie 
jj to 
! I: 
lon 
on on, WO | the 
| London ; Printed for the Proprietors by G. E. Harv, at St. Clements Press, Ltd., Newspaper Buildings, Portugal Street, King nae } 
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rear. The passenger receipts amounted to £670,636, an increase 
{ £17,966, or 2.75 per cent., while the average receipt per 


passenger was 1.82d, which was exactly the same as for the cor 
responding period. The working expenses increased by £14,666 
ever the corresponding period, or 5.06 per cent. That increase 
was principally due to the increased cost of coal—namely, 
{s,442—increases in the wages of the staff, due to new and 
ved conditions of service, approximately £7,000; for 
National Insurance £1,040; while rates went up £488. The car 
mileage on the District Railway proper increased 44,773, OF 0.27 
per cent., while the passenger receipts per service car mile 
were 10.039d, Or an increase of 2.66 per cent. over the corre- 
sponding period. The percentage of operating expenses to gross 





ecelpts WaS 42.95 per cent., compared with 41.98 per cent. for 


the corresponding period. 
ALLOCATION OF PROFITS. 
They commenced this year with a balance of £8,529. Adding 


the net profit on the working of all these lines, they got an 
egate sum of £194,339. They appropriated to the reserve 
um of £20,000, which left £174,339 available for dividend. 
‘ tat sum 480,840 was paid in interim dividends in August 
st. This left them a balance of £93,499 for distribution. 
‘ney proposed to distribute this balance as follows: On the 4 


pet cent. guaranteed stock at the rate of 4 per cent. per annum, 





5; on the first preference stock at the rate of £4 10s pet 
ent. per annum, £33,750; on the 5 per cent. second preference 
“CK at the rate of 214 per cent. per annum, £18,373; making a 

1 of £80,840. This left a balance of £12,659 to carry for- 
¢, as compared with £8,529 in 1912. Comparing 1913 with 
were able to pay % per cent. more on the second 
stock and they carried forward an enhanced balance 
£4,130. The capital expenditure for the past year was 
¢ the principal item being £60,844 expended upon the 
ions at Earl’s Court. The further expenditure on 
unt was estimated at £153,000, of which £68,000 
facaitional rolling stock. One considerable improvement 
n ettected during the past year in the work connected 
hg junctions at Earl’s Court. Those improvements 
© them to handle expeditiously and without stoppage the 
-ased volume of traffic. 








THE CHARING CROSS STATION IMPROVEMENTS. 


‘Sat Charing Cross Station would very shortly be 
stabl 7. na really effec tive means of interchange would 
ead lines ween this railway and the Bakerloo and Hamp- 

gs Ate he thought the station must become a large 


tor passenger traffic between the above-men- 
“Ways. Looking back at the somewhat abnormal 
-; Of the past year, he did not think they need be 

1 ta the results obtained. The price of coal was 
mall... J&% and the weather during the last six months 
‘m and fine, and, consequently, prejudicial to 
21] — hey also had to meet for the first time 
j ‘0: the Insurance Act, and the conditions of service 


—— ee 
EGAL & GENERAL 
LIFE ASSURANCE SOCIETY. 
| 
i} ESTABLISHED 1836. 
| THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
'T At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 

£1 18s. per cent. per Annum on the SUMS ASSURED 

and PREVIOUS BONUS. 

Bead “ a 10 FLEET STREET. 

e e - 
Cay — . : - 158 LEADENHALL STREET, 
1 Ci ic 
COMPANY MEETINGS, &c. 
METROPOLITAN DISTRICT RAILWAY COMPANY. 
ENCOURAGING OUTLOOK. 

The annual general meeting of the proprietors of the Metro- 
slitan District Railway Company was neld, on the 19th inst., 
“t Westminster Palace Hotel, London, the Right Hon. Lord 
George Hamilton, G.C.S.I, (the chairman), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 

nvening the meeting, 

The Chairman remarked that, owing tu the change in the 
form of the accounts it had not been possible to give such 
jetailed comparisons between the accounts and statistical returns 
of the present and preceding years as the shareholders had been 
ccustomed to. Next year, however, a relative comparison 
ould be possible, and from that date onwards the comparison 
would be continuous. Whilst it had not been practicable to 
make detailed comparisons in the accounts themselves, they had 
¥en able to adjust the 1913 figures on the basis of the 1912 
figures. Those comparisons showed that the gross receipts on 
r e account amounted to £709,558, being an increase of 

18,648, or 2.7 per cent., over the receipts for the corresponding 
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~ jccediiaeanstaiiieaec a a eee } 
of certain classes of their employees had been proved. The |] 
fact that the District Railway carried no fre ght, and was only |} 
a passenger railway of limited dimensi e the develop 
ment of its revenue much slower than was the case of cor panies f 
carrying both freight and passengers for lone distances but. |} 
while the growth of their revenue was slower «+ was | lable || 
| to fluctuations. , — — | 
UNBROKEN PROGRESS 
Their past year’s experiences confirmed previ hopes that 
though slow, their progress was unbroken. and rv All eine ad | 
| tinue to be. The problems connected with Lond n traf one 
receiving more and more attention, and were bec 
| complicated and important; but the shareholders had in the 
| property of the District Railway an enterprise w! ' ¢ 
tinue to be one of the dominant factors of the situation. ' \ the 
population along their lines increased so might thev x ly | 
hope for a continued expansion of their profits. In; ] 
the Chairman moved the adoption of the report 
Mr W. H. Brown seconded the moti 
mously adopted. 
The formal business having been disposed of. a special genera 
| meeting was held, at which approval Five ‘o B t 
empower the Central London Railway Cor ny to enlargs 
portion of their railway tunnels and t 
, and works, a Bill to empower th Le 
Company to construct ne v subways al ind a 
ferring additional powers upon the Midland Railway | 
and the Cheshire Lines Committee to construct tks and 
quire lands. 
The usual votes of thanks terminated the proceedings 
LONDON ELECTRIC RAILWAY COMPANY. 
THE “LINKING UP” PROGRAMME 
The annual general meeting of the proprietors of the London |} 
Electric Railway Company was held, on the roth inst., at the | 


} 

Westminster Palace Hotel, London, the Right Hon. Lord Farrer: 
presiding. 

The secretary (Mr W. E. 
convening the meeting, 

The Chairman stated that the capital expenditure for the past | 
year was £638,074. Of this amount on lines open for traffix 
£71,308 was expended in connection with the Paddington exten 
sion, which was opened for traffic on December rst last, and the | 
results from operations had so far been encouraging, and | 
showed that the linking up of the great termini of London was 
useful alike to their undertakings and to the public. £34,622 
had been expended on the improvements at Oxford Circus 
Station, where escalators were being installed and provisions 
made for a concourse booking hall at the basement level, thus 
freeing the ground floor area, which was being let on very | 
advantageous terms. £806 had thus far been expended on 
escalators which were being installed in conjunction with the 
Metropolitan Railway Company at Baker Street Station. On || 
lines belonging to the company not yet open for traffic there 1 
had been expended at Charing Cross £114,209, and it was | 
hoped that these works would be finished early in March, when | 
the complete transformation of traffic facilities at that spot | 
should begin to materially help the company’s revenue. 


Mandelick) having read the 


i 


ADDITIONAL LANDS ACQUIRED 

Further lands had been acquired for the Edgware and || 
Hampstead Extension, necessitating the expenditure of 
£22,881. On the Richmond extension £4,580 had been ex- |} 
pended, and on the Queen’s Park extension £351,925. £23,833 ( 
had been expended on electric power stations, &c., on miscel- | 
laneous improvements and additions. When all improvements | 
now being carried out had been constructed and completed the | 
railway would be linked up with other existing railways in a 
comprehensive manner, and would enable passengers to take 
advantage of the converient means of interchange from one 
railway to another and from all parts of London with rapidity | 
and the least possible inconvenience. The estimate of further | 
expenditure on capital account was £219,400. The estimated | 
cost of works not yet commenced and in abeyance was £1,156,500, 
which comprised the cost of the extension to Richmond, the ex- | 
tension from Golder’s Green, and the linking up of the City and |} 
South London Raifway at Camden Town with the Hampstead | 
line, powers for which were obtained by their company in the | 
1913 session. The reasons for such linking up had already i} 
been fully explained to the shareholders. The capital powers | 
and other assets available to meet these expenditures was {| 
62,160,596. 
REVENUE ACCOUNT. } 

Turning to the revenue account, the gross receipts had 
amounted to £715,319, being a decrease of £3,293, or .46 per |) 
cent. compared with the receipts for the corresponding year. | 
The expenditure had increased by £14,858, or 4.67 per cent 
Of this amount upwards of £4,000 represented increases 
wages due to new and improved conditions of service and £640 | 
for National Health Insurance. {£9,000 was represented by | 
increased cost of coal, and no doubt the proprietors were 
aware that the coalowners stated that this rise in price largely 
represented improved wages and conditions of service for the 
miners. Rates and taxes had increased by about £soo. The 
car mileage showed an increase of 645,600 miles, Or 3.47 per 
cent., while the passenger receipts per car mile were 8.8<d, 
compared with 9.18d for the corresponding year. The per- 
centage of operating charges to gross receipts was 43.61, com- 
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pared with 41.64 for the corresponding period. During the year | extension, £38,230. The Ealing extension cost £9, —~ | 
under review nearly 96,000,000 passengers (excluding journeys | estimate of further expenditure on Capital account ‘aa The 
by season ticket holders estimated at 4,500,000) had been carried | the Gunnersbury extension of £802,000, which was still wing 
at an average fare of 1.70d per passenger. All the work con- | consideration, amounted to £189,540. Of this, £91,000 ete 
nected with the extensions and improvements was being carried | estimated cost of the Ealing extension, for which . ‘ pe 
out satisfactorily and expeditiously. been accepted, and £69,000 for additional rolling stock 7.,| 
company possessed capital powers and other assets to on, The | 
and other expenditure. meet ta 


WORKING CONDITIONS OF THE YEAR, 


The working of the railway during the past tw 
had not been associated with any incidents of oman 
portance. The weather during the latter part of the an | 
exceptionally fine, and therefore not conducive to under be 
travel, and an investigation of the receipts of the ad 
stations on the line presented the same phenomena as me 
associated with the working of the other tube railways Th 
traffic between intermediate stations did not increase ra idly | 
but for long distances, or where there were good exchanges 3s | 
railways held their own. It was clearly, therefore, the ar 
of all enterprises of this nature to have terminal stations located | 
on sites where there was a large and constant daily inward and | 
outward flow of passengers. He had no doubt that the receipts | 
of the line would be considerably augmented when the con.|| 
tinuation to Ealing was completed and in working order, [,/| 
conclusion, the Chairman moved the adoption of the report and | 
accounts. 

The Hon. Algernon H. Mills seconded the motion. 

The Chairman, in reply to a question, said that the lettin: 
of the contracts for the Ealing extension was practically com. | 
pleted, and it was hoped that their trains would be running t 
Ealing within about a year. 

The resolution was unanimously adopted; the formal basi.| 
ness was transacted, and at a special meeting afterwards held |! 
approval was given to the following Bills in Parliament -— 
(rt) “‘ A Bill to empower the Central London Railway Company 
to enlarge a portion of their railway tunnels; to construct new 
subways and works; and for other purposes.’ (2) “A Bill to 
empower the London Electric Railway Company to construc 
new subways; and for other purposes.” 

The usual votes of thanks terminated the proceedings. 









































































SERVICES TO THE COMMUNITY. 


In the course of subsequent remarks, the Chairman pointed 
out that the price for transportation in London was exceedingly 
moderate, and he would ask those who were ratepayers to con- 
sider the enormous saving to the London ratepayers that had 
been made by private enterprise working underground railways 
in this direction of cheap transport for the masses and the 
improvement of the health of the community which resulted 
in enabling workers to obtain a larger area for their residence. 
The directors believed that as the traffic needs of London in- 
creased so their railways would prosper and enable them to 
continue the same policy with the full financial success that 
such an enterprise certainly deserved. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The Right Hon. Sir Algernon West, G.C.B., seconded the 
motion, which was unanimously agreed to. 

The formal business having been disposed of, a special meeting 
was held at which approval was given to the following 
Bills before Parliament:—(1) ‘‘A Bill to empower the 
London Electric Railway Company to construct new sub- 
ways, and for other purposes.’’ (2) ‘A Bill to empower 
the Central London Railway Company to enlarge a 
portion of their railway tunnels; to construct new sub- 
ways and works; and for other purposes.” (3) “A Bill to 
confer additional powers upon the Midland Railway Company 
and the Cheshire Lines Committee for the construction of works 
and upon that company and committee and the Midland and 
Great Northern Railways joint committee for the acquisition of 
lands; and for other purposes.” 

A vote of thanks to the chairman, directors and staff of the 
company terminated the proceedings. 





} 











CENTRAL LONDON RAILWAY COMPANY. 
PROSPECTS OF THE EALING EXTENSION. 


The annual general meeting of the proprietors of the Central 
London Railway Company was held, on the roth inst., at the 
Westminster Palace Hotel, London, the Right Hon. Lord 
George Hamilton, G.C.S.I. (the chairman) presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman observed that, owing to the revenue receipts 
and expenditure accounts being presented for the first time in 
a new form, the comparisons which had hitherto been made 
between the working of the current and preceding years were 
not attempted in the report before them. In making the com- 
parisons he proposed to make, it should be borne in mind that 
the year 1913 had the benefit, so far as the passenger receipts 
were concerned, of the working of the Liverpool street exten- 
sion for the whole year as against five months only of 1912. 
Working expenses, on the other hand, were relatively increased 
im 1913 as against the preceding year. 

INCREASED TRAFFIC RECEIPTS. 


The receipts from passengers showed an increase of £3,260 
over the preceding year, parcels were up £195, and miscel- 
laneous receipts £2,368. On the other hand, they had received 
£3,112 less from general interest. As a result they got a net 
increase for the year of £2,711. The working expenses amounted 
to £147,780 and the net receipts were £107,056. To this had to 
be added £36,502 for miscellaneous receipts, and, including the : H 
total brought forward from aaiebeaie. £27,218—they dn q | that unexpectedly more rapid development a Oe Eo 
total of £170,776. From this had to be deducted chief =i the extent by which it exceeded a eno em That lcs | 

. 79977 ier Tents, | the justification of the policy that we advised. a 
£1,258, and interest on debenture stock £37,040, leaving a| was that we should a ply to Parliament for powers aa To | 
balance of £132,478. The dividend for the year on the 4% | physical junction at Camden Town with the Hampstea 
per cent. preference stock took £21,600, or £6,967 more than was | of the London Electric Railway from Euston, and to mat 
chargeable to revenue in 1912. The balance available for divi- | €nlargements of our own tunnels and renovations upandat 
dends on the ordinary stocks was £110,878, being £6,340 less | Ments of our rolling stock as would be nee oe Clapham 
than a year ago. In August last interim dividends paid on the etree “ie aa ae ino and Eustoo © 
ordinary stocks absorbed £38,499, leaving a balance of £72,380. Hampstead, ont qnedtadiie to Edgware. The special financis 

THE DIVIDENDS. 
It was now recommended that dividends at the rate of 3 per 


powers required were fully explained by the a . aee| 
special general meeting in February, 1913. oe a : 
a : i i i ° os fol 
cent. per annum on the undivided ordinary stock, 4 per cent. Our B oe ate ae Send eee = August last, and it § 
per annum on the preferred ordinary stock for the past half-year under the special powers therein conferred that we are propos 
and 2 per cent. per annum on the deferred ordinary stock for ing to charge to capital the shortage in the interest of our 19° 
the whole year, amounting to oan": be paid. These pay- preference stock for the latter half of the year under ~o 
ments would leave a balance of £20,878 to be carried forward, The engineers are actively at work on the preparatioa of ith 
as against a balance of £27,218 carried forward in the preced- aia lene See the © 1 meuaien of the tunnels, and, ¥ 
ing year. During the year they had consumed 28,918 tons of gp it is hope! 
coal, an increase of 2,534 tons; the cost for 1913 was £18,426, 
an increase of £1,712. The number of passengers was 


the improving conditions of the money ra ammated 
37,505,424, as compared with 35,939,202 in 1912, an increase 


that in the near future arrangements can be cons 
financing the contemplated alterations and impro 

of 4.36 per cent. The working expenses were 58.56 per cent. 

of traffic receipts, as against 57.99 per cent., an increase of 57 


TRAFFIC FACILITIES. oo 
per cent. The amount expended during 1913 on capital account 





CITY AND SOUTH LONDON RAILWAY COMPANY, 
A PERIOD OF TRANSITION, 


The annual general meeting of the proprietors of the City 
and South London Railway Company was held, on the = 
inst., at the Westminster Palace Hotel, London, the Right Hoa. | 
C. B. Stuart Wortley, K.C., M.P. (the chairman), presiding. | 

The secretary (Mr W. E. Mandelick) having read the notice || 
convening the meeting, | 

The Chairman, in the course of his speech, said: There is 
a heavy drop in receipts, coupled with a serious rise in & 
penses. These are showings which all will hope are due to 
temporary causes, and will disappear with the removal of those 
causes. There has been an enormous development in surface 
competition; both in quantity and quality the rival means o 
transport have been improved in ways which our present tt 
sources did not enable us to adopt. These adverse influences 
were already in operation when we met you a year ago. Our 
view of their importance and their menacing nature prompted) 
the advice we gave to our ordinary shareholders to exchange 
their shares for London Electric and to our preference _ 
holders to join with their new partner (the Underground Elec: 
tric Railways Company of London, Limited) in seeking ate 
to modernise and re-equip the whole installation of the \') 
and South London Railway. 


IMPROVEMENTS CONTEMPLATED. 


The only matter in which our foresight fell short of reali 
is that we under-estimated the rapidity of the developmen that 
the new forces arrayed against us. We claim, however, ° 














The greater fulness of the new form of accounts, a we 








eens : > elaborate abstracts and convenient summaries, ™ pous 
had been £67,749, the main item being the Liverpool street necessary that I should duplicate them by 4 word.of 
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| ss iary and statistical results such as used to form garding the large amoun . } ws 
| recital vn of chairmen’s speeches at railway meetings. I | deen joint ‘tatu. 7 aoe a 1 
| 3 we meres, say that we have not left untried such means it all, except the last £80,000, and that sum had been pre vided 
| es existing resources permitted of bringing back or retain- for without borrowing. They would presently have the cn, 
| ioe the traffic that was leaving us. We have run more train | creased rentals of the new station coming in, and these would | 
‘i ees DY 2.71 per cent., and more car miles by the lesser per- | go far towards meeting the interest on the whole £80,000. 
bY aes of 6.36 per cent. These figures show that we have aoe 
| i make our service more attractive by running more THE TRAFFIC RECEIPTS. 
ae trains. But they show, also, that this has not been The passenger train receipts were 52.60 per cent., and the goods 
i ravagantly done, because the increase in car niileage | train receipts were 47.40 of the total traffic receipts. The tr iffic 
| | measured against the increase in train mileage suggests care expenditure percentage of traffic receipts Was 54.41. The in- 
| ‘taken in seeing that where possible some of the added trains | crease on the passenger traffic arose from the fact that the | 
5 || | hould draw mo more cars than the public wanted. Another holiday haunts of their beautiful districts were becoming more | 
| | evidence of the same economy is the fact that our total costs per and more appreciated by visitors from a distance. The dis- |) 
8) ! train mile are less than in 1912, being 14.396d against 14.632d. tillery traffic was a little better, and he trusted it would reach 
e| i) \USE OF DECREASE IN RECEIPTS a normally fair amount. The southern lines, when the boom of || 
| | C! . trade had gone off, would probably lose some of their mineral | 
| | Unfortunately, this improved service did not get from the public | traffic, and then they in the North, he hoped, would get the | 
| the full response desired ; for the number of passengers is down chance of cheaper coal. The Chairman proceeded to point out 
|| ‘by 7.36 per cent. and the total passenger receipts are down | that the increase in their receipts was not due to the in-| 
d || liy 9.25 per cent. Likewise, the passenger receipts per train | creased rates. The increase had been obtained almost | 
d} | mile are down by 4.54 per cent., and the total receipts per altogether from traffic recovered, and which, by ordinary | 
ts | |) passenger are down by .o32d per cent., while the cost per | attention, should never have been lost to the company, | 
|| | sassenger is up by .129d. This goes far to explain our heavy |and was therefore not due to the increased rates, | 
|| | decrease in net receipts; but, on the receipts side, I may | for the sum received from that source for the whole year of | 
| || add, that the financial results of the decrease in the | 1913 did not exceed £2,000. The restrictions regarding the |! 
| || qumber of passengers were made worse by the fact that in conse- | raising of rates were so drastic and the competition by road and | 
| || quence of a lowering of fares on the L.C.C. tramways in our | sea so keen that it was quite impossible to recoup themselves | 
| | district we considered it advisable to make certain reductions in from that source for the improvement in the men’s wages and | 
| our own fares. These took effect on November 1st last. The in- | hours of labour. The increased rates were only put into opera- | 
to “crease in expenses was contributed to by improved conditions | tion on July 1, 1913. For the first six months of the year their | 
| | of service granted to certain of the staff, and to the higher price traffic yielded an increase of £20,000, while for the whole 12 || 
i. | || oaid for coal during the year under review, in addition to which months the advance was £36,000, so that the increase was much | 
d, | our increased train mileage caused us to consume a larger ton- | StTeater in the first six months of the year than in the second | 
| nage than in 1912. I will conclude, as I began, by reminding | when the increased rates were in force. 
ny | ‘vou that we are in a period of transition. Transitions and hl taal ait 
ow || |changes generally bring ‘gianemnteet and anxiety. We must hope ee ee een ee 
| ‘that in our case we are now in the most uncomfortable and The road motor traffic yielded them £10,702, while the ex- | 
ct anxious stage of our change, and that before very long the penditure, including depreciation, was £9,058, and the profit | 
changes in our condition will be for the better. In conclusion, | °Mly £744. The capital expended on goods and passenger road | 
| | the Chairman moved the adoption of the report and accounts. | Vehicles was £34,000. The result was not therefore one such as } 
|| Mr T. C. Jenkin seconded the motion, which was unanimously to encourage any competition. But these vehicles fed the rail- |) 
agreed to. ~ | way, and thus benefited their undertaking as a whole. In con- i! 
The formal business having been disposed of, a special nection with their hotel department, he thought the proprietors || 
general meeting was held, at which resolutions to approve Bills should know that for some time back the directors had been 
to empower the Central London Railway Company to enlarge considering a rather extensive alteration of the Palace Hotel | 
a portion of their railway tunnels, and to construct new sub-| in order to provide for the increasing demand upon it for | 
ty | ways and works, and to empower the London Electric Railway accommodation and to bring it up-to-date in every respect, | 
ch Company to construct new subways were unanimously passed. — and they had had plans prepared which included bringing the | 
0. | A vote of thanks to the chairman for presiding terminated the hotel down to the street level. In the course of subsequent rTe- | 
. | proceedings. marks, the Chairman said he should ask the board to continue 
ice | the policy of paying an interim dividend for the first half of 
the year in August, and drew attention to the fact that the 
is || G reserves of the company amount to £78,717. In conclusion, he 
ex: REAT NORTH OF SCOTLAND RAILWAY COMPANY. formally moved the. adoption of renee and accounts. 
to || INCREASED TRAFFICS AND INCREASED DIVIDEND. Mr Andrew Bain (deputy-chairman) seconded the motion, 
ose || The annual 1 ti . which was unanimously adopted. The formal business was next 
308 North of Scotland R shen ing of the proprietors of the Great transacted, and a cordial vote of thanks to the chairman 
of aoe - otlan ailway Company was held, on the 17th | terminated the proceedings. 
. David St 2 nes offices, 80 Guild street, Aberdeen, Sir 
net - Stewart (the chairman) presiding. 
ae wan seas ae a & Mackintosh) having read the PORT TALBOT RAILWAY AND DOCKS COMPANY. | 
7 The Chairman remarked that the gross receipts for the year a eee | 





ct ae, including the balance from last account, were 
imi ». The expenditure was £323,128, leaving a balance 

t £280,<48. Deducting interests, rentals and other fixed 

~ ete neat and dividends on guaranteed and preference 
ted on the crdindy ots of fear Frey ie 

wey thay Peo eg (60,516. From this they 
Seabtinare 422,707, the amount of the dividends paid on 

which ot ry stock in August last, leaving a balance of £37,809, 
“ch admitted of the payment of dividends of 3 per cent. per 








bat | dint stock and of 2 per cent. per annum on 
oa, | neler ae the six months to December 31st. This 
to a p ¢ dividend for the year on the deferred £1 103, 
icy || oui on 15s per cent. paid for 1912. At the 
2) uae the year the directors were confronted with the 
ude the tise fo pre ins Quite £25,Q00 of extra expenditure owing to 
ach they aha the price of coals and wages and materials, while 
ye: done. F oo foresee that the traffic would increase as it had 
ate ‘ ~ ortunately the traffic had increased sufficiently not only 


to enable them to 


tien pore rtd eae that extra expenditure, but also to pay 


an 

to -_ The revenue from thei S 
te and ; , ir passenger, goods 
~jal Lasonge ee traffic yielded an increase of no less "ine 
the roods kee paecemges proportion being about £16,000 and the 





dve | quired oni Ann: As the extra rss. per cent. dividend re- 
| considerably £9,000, it followed that their expenditure was 
1s by £6,c00 eae cost more by £14,000, materials 
ws » Wages Dy 45,500, and National Insurance by £800. 
- ion THE NEW STATION AT ABERDEEN. 
the ont en eee joint station extension the company had 
ith would spend a 31 £129,034; during the current year they 
ped | ‘total of eae n it £67,000, and subsequently other £14,000—a 
for || would ieead ans As the Caledonian Company had spent, and 
|| would ieee Similar sum, the cost of the station extension 
|| made in ao be no less than £420,000. The original estimate 
is || Obtained. — ’ en the Act for the extension of the station was 
- || into the mete but when they came to look carefully 


| ¥ere utterly ae found that the alterations then proposed 
‘7 adequate. There was no cause for anxiety re- 








The annual general meeting of the proprietors of the Port |, 
Talbot Railway and Docks Company was held, on the 18th | 
inst., at the Great Western Royal Hotel, Paddington, London, 
Mr T. E. Watson presiding in the unavoidable absence of 
Colonel J. R. Wright, the chairman of the company. 

The secretary (Mr E. Knott) having read the notice conven- || 
ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I must apologise for Colonel | 
Wright’s absence from the chair to-day. I am glad to say that | 
although he still feels the effects of the serious illness through }| 
which he has passed we may hope shortly to see him again in 
the chair at our meetings. Colonel Wright still retains a very || 
deep interest in all the details and management of your under- || 
taking. The shareholders will be glad to hear that he has 
sufficiently recovered to be able to send us a pretty long letter 
on our proceedings to-day. I am sure you all wish that the 
secretary should send him a congratulatory letter on his re- 
covery from a dangerous illness. (Hear, hear.) 


THE ACCOUNTS. 


The accounts presented are in a somewhat different form 
from that in which they have been hitherto published. We now 
have to conform as far as possible with the requirements of the 
Railway Companies (Accounts and Returns) Act, 1911. You will 
observe that several of the statistical returns provided for in 
the Act do not apply to your company. Turning first to the 
capital statements, account No. 1 is now increased by the 
amount of the additional capital authorised by your Act of last 
year, namely, £375,000 in shares and £120,000 in loans or de- 
benture stock. Before these shares or debentures can be issued 
you will have to be specially called together to determine the 
mode of issue. Account No. 2 shows that, apart from the addi- 
tional capital authorised by your iast Act, a balance of — 
share capital remains unissued under your previous Act. ; n is 
you have already authorised to be issued as ordinary on 
No. 5, capital expenditure account, discloses an ——— 
for the year 1913 of £85,040, the greater portion of a> 
spent upon your dock property. We now have 65 acres of deep- 


Eee 







































Li Be 


Nsiaieeronne eer 
a aaa 


aor Fire ong nee seer ri 


eae: 


ee eae re ee 


ie 20 


bi test gil LRT SS ART BN AALE 8 aee- 


i AROS ea i ga AN a 


LCCC 


SS 





















































490 


water dock ranging from 26 to 32 ft, and a considerable area is 
still available for further extensions. 








EXTENSION OF WHARVES. 


The increase of your import trade at the Talbot Wharf and of 
your shipments of patent fuel at the Crown Wharf has necessi- 
tated the extension of these wharves. A new wharf of 600 feet 
in length, required principally in connection with the large new 
steel works being built at Port Talbot, is approaching comple- 
tien. A pair of new lock gates will be ready for fixing during 
the Easter holidays, the new gates being rendered necessary 
owing to the alterations made for the purpose of increasing the 
facilities for locking and unlocking in the existing lock. We 
have increased the sluicing accommodation of the gates. The 
old gates when taken out will be thoroughly repaired and kept 
as a stand-by. In connection with the increase of your coal 
traffic, contracts have been made for the erection of three stages 
for the shipment of coal by conveyor belts, on a system now in 
use in the North of England. It is believed that by this means 
coal will be shipped more rapidly and efficiently than by 
hydraulic tips One of these stages has just been completed, 
but has not yet been taken over for regular work. These and 
other developments have necessitated a new hydraulic power 
station and a new electric power station. 


REVENUE STATEMENTS. 


Passing over statements Nos. 6 and 7, we come to the 
revenue statements, Nos. 8 and g. No. 8 shows a net revenue 
of £115,297, which includes amounts receivable under existing 
agreements, and after provision for fixed charges and a prefer- 
ence dividend at the rate of 4 per cent. per annum permits of 
an ordinary dividend for the year at the rate of g per cent. 
per annum, and increases the amount carried forward to £2,318, 
as against £1,361 carried into the account from last year. 
Statements Nos. 10 to 13, inclusive, do not apply, they being in 
respect of railway expenditure included in the accounts of the 
Great Western Railway Company under the running powers 
agreement. No. 14 is the abstract in respect of docks, harbours 
and wharves. It shows a receipt of £118,351 and an expendi- 
ture of £60,299, with a balance of profit of £58,051, carried to 
statement No. 8, ‘ revenue receipts and expenditure of the 
whole undertaking.’’ The total imports and exports at your port 
for 1913 amounted to 2,797,846 tons, being am increase over 1912 
of 333,224 tons, the principal increases being in coal 257,730 
tons, patent fuel 52,888 tons, and iron and steel 25,493 tons. I 
now formally move that the accounts, with the directors’ report, 
be approved by the shareholders. 

Mr S. B. Byass seconded the motion, which was, after a 
brief discussion, unanimously agreed to, and it was further re- 
solved: “* That a final dividend in respect of the second half 
of the year 1913 at the rate of 4 per cent. per annum on the 
preference shares and g per cent. per annum on the ordinary 
shares be paid, less income-tax at 1s 2d in the £.” 

The formal business having been disposed of, an extra- 
ordinary general meeting was held, at which the Bill now before 
Parliament, intituled ‘“‘ A Bill to authorise the Port Talbot Rail- 
way and Docks Company to extend the piers at Port Talbot; to 
construct a new entrance lock, and for other purposes,’’ was duly 
approved. 

A vote of thanks to the chairman, directors, general manager, 
secretary and staff of the company terminated the proceedings. 





SUN LIFE ASSURANCE SOCIETY 
LARGE INCREASE IN FUNDS. 


The twentieth annual general meeting of the members of the 
Sun Life Assurance Society was held, on the 17th inst., at the 
chief office, 63 Threadneedle street, London, Mr Marlborough 
R. Pryor (the chairman of the board of managers) presiding. 

The secretary and general manager (Mr E. Linnell) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—For the twentieth time in 
succession I have the honour to lay before you our annual report 
and accounts. On each of those occasions I have had to an- 
nounce very substantial increases and improvements in our 
position. There has been no break in it, and generally the 
character of those increases has been highly satisfactory to us 
all. One thing that gratifies me is that there have been no 
leaps and bounds. The genius of the kangaroo is quite foreign 
to the genius of a life office. I had much rather compare it with 
the genius of the elephant, which with its immense strength, 
as you know, in the teak yards in Burma stacks logs of wood 
with great force, but at the same time with most methodical 
accuracy and precision. That is much more in our line. If 
you refer to the report and accounts you will see that the funds 
have increased from £11,616,000 to £12,367,000, an increase of 
£751,000. Last year it was only an increase of £699,000, so 
you see that the increase has been very large, but, as a candid 
critic, I must point out to you that at this time last year I told 
you it was abnormally small because of the special outgoings 
which always occur in a bonus distribution year. The answer 
to that is: Put the two amounts together, and you find 
£1,450,000 odd of increase in the two years, which is quite 
good enough. When I first addressed you from this chair 


it was thought uncommonly good that we had an increase of 
£158,000. 
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NEW BUSINESS. : 
Now, coming to our new business, the 
numbered 7,219, and the net sum insured is £2 " 
very considerably in advance of the corresponding § = “ 
preceding year, which was in its turn a very laces teem = 
those before it. The new premiums were nearly ae 
against £92,400, and the single premiums amounted 
In your revenue account your premium inc 
very large increase from £872,000. I 


DoOlicie : 
PVLICIES ned +} 
issued lave 


t> 
Ae 


. wa MyY 
ME 18 £924 top 
“ <« 


do not think there « 


| , : in a life office than a large increas 
in the premium income, as it shows that the business whic: 
Ness LCD you 


have obtained at great pains and expense is remainip "= 
books. Interest, dividends and rent have, of course § 00 your 
with the growth of the funds, and you will see that the rate 
of interest is £4 8s 2d gross and £4 25 8d after deduction 
income-tax. That is set down at the same amount as ik a 
not because we have not done a little better—for we have_by, 
because we have thought it expedient, in addition to the actuaris! 
sinking fund for terminable securities, to apply a not incon 
siderable amount to extra sinking funds and writings dows 
£4 2s 8d is a very proper and satisfactory rate of interest o, 
our investments. The total income from the life departmen: 
41,268,500. The claims show a small _ increase—/x6 te 
against £509,000. They are still very much below the ex 
pectation, and that has been the case for two whole quing 
and in the first two years of the present one. They have ben 
very low, and are all the time getting lower on the average 
Surrenders have been £63,940, against £93,460. They wen 
bound to go down because in a bonus yaar there are always , 
large number of surrenders by people who wait for the bon: 
year before surrendering, in order to obtain the bonus. 


COMMISSIONS AND EXPENSES OF MANAGEMENT. 


The commissions and expenses of management are £138,191 
whereas in the previous year they were £128,227. The rat 
of expenses to premium income this year is 15.49 per cent 
against 15.22 per cent., an appreciable increase. When they ar 
analysed you will find that the renewal expenses to renewal 
premium income, if you assume that the new business absorbs 
the whole of the new premium income, amounts to 3.63, against 
3-49. If you take the other way of looking at it, and assume 
that the renewal expenses are 7% per cent. on the renews 
premium income, that leaves the expenditure on new busines 
as 72.43 per cent. of the new premium, as against about 71 per 
cent. If we assume the expenses of new business premium i. 
come to be ten times those on the renewal, you get 73.s0 per 
cent. and 7.35 per cent., against 72.7 and 7.27 per cent. lt 
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whether you do not. The expenses are slightly up. I told you 
when we began the new quinquennium the expenses would % 
slightly increased, because the position of the office, as shows 
by the valuation, was such as to justify a little elasticity. But 
you may say, “ Other offices are getting their new busines 
rather cheaper.”? Well, there are cheaper methods, but our 
methods are, I believe, the very best possible for our particular 
business, and, moreover, I believe that our methods conduce 
to a loyalty and a high tone in our staff which it is very dif 
cult to beat. I trust that our expenses will be kept in ches, 
and that we are reaching more or less what we may hope W- 
prove sufficient. If we find there are better methods which ca 
be grafted on to our own I believe we are enlightened enous? 
to adopt them, but we shall not merely, for the sake of saving 
half a point, change our methods, because I think we si 
sacrifice, if we do, more than we shall gain. 
ANNUITY AND OTHER BUSINESS. 


Coming to the next classes of our business—annuity, sintins 
fund and capital redemption, I can almost deal with - 
together. It would not be very reasonable to expect a large 
business in either of those two classes when people can il 
their money readily at 5 per cent. The annuities a 
to £23,600, against £27,300 for the previous year, at 
consideration money £233,800, against £264,400. — 
amounting to £5,443, or only a little less than in the tet 
year, ceased during the year. The fact that it 1s me 
less, and it always seems to get a little less 10 aye ae 
shows that we cannot make much money out of that ad 
business. With regard to the sinking fund busines, be 
premium income is down to £131,220, against £134,000. she 
other income and surrenders are not worth discussing, tically 
fund shows a very satisfactory increase and 1s prt sit 
£1,500,000, which is very ample for all possible claims - ey 
The accident business is a waning affair, but 1ts fun Sa 
actually gone up and its position is even stronger that a good 
The whole thing is relatively very small, but it a not sf 
enough to contribute to the general expenses. I - + bappess 
anything about the proprietors’ fund. You know wha ; 
—how we get our money in from the assurance 
year and pay it as bonus spread over the five ae 
each of the years of the quinquennium, after te wa ) — 
is, therefore, a steady diminution in the fund, but J 
know that your shares are fully paid and 
is most satisfactory. 
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QUALIFICATION OF MANAGERS. 


t now come to the qualification of managers, as to which I 
bmit a special resolution. You must have noticed that 
our shares has been going up—noticed it, perhaps, 
with satisfaction—but it may not have ox curred to you that one 
ificulty may arise in consequence. Supposing we are seeking 
sew director, a gentleman who, we think, is likely to prove 
e sjuable and who happens to be a young man of great energy 
ai financial attainments; he probably can do better with his 
mone? in his own business than by buying our shares. There- 
‘ fe, if we have a very high qualification our range of selection 
may be limited. We therefore ask you to agree to the reduc- 
tian of the qualification, so that the combined qualification of 
he fire and life office may not be such as to make an eligible 
man think twice about accepting a seat on our board. With the 
amended article we propose he will still hold a very consider- 


ble stake in the concern. 


re 
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the price ot 


THE ACCOUNTS, 


I will now turn to the accounts, but I am not going to take 


i 


sou through them all, because in the report there is a sufficient 
’ 


summary. But when you look at the balance-sheet you will 
we that the nearest ascertainable aggregate value of the invest- 
ments which are marked with a star—what are commonly called 
Stock Exchange investments—at middle market price, less ac- 
-yed interest and dividends, on December 31st last, was 
f8.ox8,268, which is £373,409 less than their book value of 
/8,431,677- That is a drop of £4 8s 7d per cent., or one year’s 
interest on the whole of our assets. That is certainly not alarm- 
ng, because you will remember that we decided to bring into 
the quinquennium undivided a very considerable margin at the 
time of our last valuation, knowing that these fluctuations might 
wise. It was to provide for any such drop in values or any- 
thing else that might happen to turn up that we were induced to 
io so. Now, we are able to look at that fall with perfect 
equanimity because it was provided for, and with still greater 
equanimity because at least half of it has already disappeared 
-the recent rise in the value of securities. I do not think 
that I have any explanation to give on other points, but if any 
shareholder has any question to ask, I will do my best to answer 


mmc 


A REMINISCENCE. 


In conclusion, I will just remind you of the one fact that 
when I first met you 20 years ago as chairman our total income 
was £496,000, and it is now £1,784,000; our total outgoings 
were £338,000, and are now over £1,000,000; while our funds 
vere then £ 3,242,000 and are now £12,367,000; so you will not 
de surprised that I have had every year a very pleasant story 

tell you. I now move the adoption of the report and 
sccounts. 

The Hon. W. H. Goschen (deputy<hairman) seconded the 
motion, which was unanimously agreed to, without discussion. 

On the motion of the Chairman, seconded by Mr Frank 
haplin (vice-chairman), the proposed alteration to article 27 
|, reducing the qualification of managers from 100 to 50 
shares each, was agreed to. 

A vote of thanks to the chairman, managers, and staff 

the society terminated the proceedings. 





STAR ASSURANCE SOCIETY. 
QUINQUENNIAL PROFITS. 


we seventieth annual general meeting of the members of the 
‘ar Assurance Society was held, on the 17th inst., at the 
ces, Moorgate street, London, Sir George Wyatt Truscott, 
| bart. (the chairman), presiding. 
| The general manager (Mr J. Douglas Watson) having read the 
| Sotice convening the meeting, 
oe Chairman, in the course of his speech, said: It is 
ee to take the accounts of the year immediately closed 
/ ‘ne compare them with those of the previous year, but I think 
will be much more interesting and instructive for us to con- 
sider to-day a comparison between the accounts for the closing 
j7eat of the quinquennium 1913 and the closing year of the 
oe ee Pee 1908. I think the first item 
| business < examine is that of new business. The new 
‘gm. > io the year 1908 totalled to £654,000; in 1913 the 
a oe up to £1,058,000. I can fancy a captious critic 
285 aomn JOU have done a very large amount of new busi- 
comets Patatively, but possibly in your concern, as happens 
tena other concerns, you have bought your increase 
satisfactorily ‘ne ’ Well, I think we can meet our friend 
year were /o6 2. turning to 1908, we find the expenses of the 


| INcrease of / 8oo and in 1913 they were £78,soo—a paltry 





the exnen.ac@ 12700 only. Let us go a little further, take 
that . in their relation to total premiums, and we find 
| ratin 2905 the ratio was 14.98 per cent., while in 1913 the 


atlo was 14 92 per cent. 


INVESTMENT OF FUNDS. 


aining of good business at fair premiums and 


Besides the obt 


| &t moderat . 
|| Of a life —_— there is another great element in the success 
‘I funds ons. ©? and that is the wise and safe investment of the 


1) “ads entrusted 


to the board. I think that all who have a 
——_—_—_—— : 





THE ECONOMIST, 








knowledge of finance will agree with 


' - ; e that during the last 
15 OF 20 years the investment of money ua very dif 
cult task indeed. In 1908 our funds totalle< 10,000. That |} 
total has now run up to over £7,000, igh division | 


shows that £3,000,000 of the total i 
loans, freeholds, leaseholds, &c.. and the ren 
in negotiable or Stock Exchange securiti 


s 


ng £,4,000,000 





es u will agree 
with me that the first necessity in an investment for this society | 
is security of the capital. W ell, every invest: ent coming under 


the heading of the first division I have mentioned has been 
recently examined by the board, and we are able to say that 
in our belief, they are all worth the value they stand at in our 
books. When we came to examine the value of the Stock | = 
change securities we found it advisable to write off f x 
This amount may seem large, but when it is examined in 
to our particular circumstances, it is very small indeed : 
the fact that it is so small is due to the great care and atten- 
tion which the board and its advisers give to our financial] 
policy. gi 


-_o = 


A SUCCESSFUL POLICY 


Having regard to what I have just said, you will 
be surprised that the consequent result, in ‘spite in 
precedented falls in, Stock Exchange securities (I think 1 
may say ‘‘ unprecedented ’’ during the past five years), we have 
only to record a fall in that portion of our investments of less 
than 4 per cent. I have here a short table giving t 
responding falls in a few representative securities which were 
held by us in 1908, showing the way in which they have fall 
during the past five years. Taking London and North-Western 
guaranteed stock, in 1908 that stood at 113%4; in 1913 it had | 
depreciated to 983. I will not read the whole of this table, | 
but I will tell you that Great Western Railway debenture stock 


- 


ne COT- 


depreciated 1534 per cent., New South Wales 4 per cent. stock || 


depreciated 8 per cent., and Atchison General Mortgage de 
preciated 8 per cent.; and I may say that Consols, of whi 

we still hold a few, fell 1344 per cent. You will, therefore, see 
that by changing our policy we have not only avoided a large 
capital depreciation, but that, while this particular class of 
stock was only yielding rather under 4 per cent., our rate of 
interest has steadily risen from £3 12s 1d per cent. in 1908 t 
over £4 18 6d per cent. to-day, after deduction of income-tax, 
and this latter figure is a higher rate than the average of other 
life offices. 
as you will appreciate, it has been so important in the satis- 


factory results which we find to-day, and must be so important | 


in regard to the future profits of the society. 


I have somewhat hung upon this subject because, | 





A RECORD QUINQUENNIUM. 


Now, I hope you consider that the result of the little story 
I have told you so far has been to show that in all points 


making for success the position of the Star is eminently satis- | 


factory. You will not, therefore, be surprised to learn that the 


profits of the quinquennium just past are larger than those in | 


any previous quinquennium period, despite the writin 
our securities by £150,000. The total profits are 


down of 
'558,000— 


double those in 1908—and the board has decided to distribute. | 


£530,000. Of this total 90 per cent. goes to the policyholders, 
and in the case of the new series of policies, will provide the 
very satisfactory bonus of 30s per cent., while on policies taken 


out before January 1, 1912, the bonuses in all cases will be more || 


than double those of last time, and for five years will range 
from £5 ss per cent. to £q 10s per cent., according to the 
length of time the policies have been in force. 


Sir George Hayter Chubb, Bart., seconded the motion. 

Mr Dickinson, speaking as a policyholder for 30 years, 
expressed gratification at the improved position of the society. 

The resolution was carried unanimously; and a dividend of 5s 
per share, less income-tax, was declared. The formal business 
was next transacted, and a vote of thanks to the chairman, 
directors, and staff of the society terminated the proceedings. 








RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


A SOUND AND STRONG POSITION. 1 


The 41st annual general meeting of the shareholders in the 


Railway Debenture and General Trust Company, Limited, was | 


held, on the 2oth inst., at the Cannon street Hotel, London, | 


The secretary (Mr R. J. West) having read the notice con- 
vening the meeting, and the report of the auditors, . 

The Chairman observed that, apart from the depreciation 
from which they had suffered, in common with all other like 


; 


Mr Charles Colin Macrae (the chairman) presiding. 1 
| 


companies, in the trying year of 1913, the results obtained had || 


| 

| 

| 

i 

| 

In conclusion, || 

the Chairman moved the adoption of the report and accounts. | 


been as satisfactory as could be expected under the conditions |} 


which prevailed throughout the year. The decline of £9,635 
in gross profits shown on the balance-sheet as compared with 
the previous year was due to the fact that in 1912 they made 
over £10,000 profit more than in 1913 from sources outsice 
the revenue derived from their investments. It was gratify- 
ing, however, to note this year that practically—though the 
income was from the latter source—they were maintaining 
their dividend on the ordinary stock at the advanced 
rate to which it was raised, namely, 7 per cent., besides writ- 
ing down certain securities. The gross profits for the year 
were, as he had said, £0,635 less, which was due to the fact 
that in the previous year they made £10,000 more from under- 
writing, profits on sales, and so on, than in 1913. On the other 
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progress is hurried at an undue rate 
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vening the meeting and the report of = - Be e notice con- | Some inom as by one railway over another. Already of 
2.28 The Chairman sai e€ auditors Or anges have been mad 4. ae J ¢ 
F : id thet the ven q : ’ of the Union and South ; ade, notably in the cases iu) 
— prolonged depression wi year under review was one of . uthern Pacific Railways, and other ch Car 
; ion with a serious al ; are pending or under considerati om other changes 
: the value of ever us all round depreciation in | €ve i onsideration. A better feeling has, how. = 
5! y class of security tion in r, arisen from the impressi oe ; ¢ an, , 
much resembled the years 1903 a In that respect it very | tone of President Wilson's eae Oe by o constant) be 
' which the decline extended to the te to in the extent to mrs Barry in jo further changes business i. 8 | reg 
or more speculative stocks, he thought tl st as well as to the| Policy. possiile im cacrying out the Govmmmet lo 
Py record. That not only affected ne t that 1913 was the worst aie! | of 
; preciation in the book values - eee, ae ey, ara Th ae a 
its invest e questi tee 7 a : | ete 
duced the income by rendering it ere but also re-| astern lines, | of a rise in railway rates, especially on the dit 
7: the way in which in better times th ible to earn profits in| that the aie still under consideration. It has been stated | go 
| Gecbeed én teceees teem Ghais i ey had added to the amount | cable in 7% Ti? may be postponed until September, but a late | an 
| the year on which ie ee The only feature of | decision When it as ssidened ane tt Se - 
’ ey could congratul eset is considered what an im ; : 1) wes 
ie they had maintained gratulate themselves was that | ©@Pital must be rais an immense amount © ye 
" the cove : at a raised to enable the railway vith the ) 
‘ | had been able to pay eet aa ee normal figure, and or seed demands of the community, which OT ee bh 
i : done during eight years. He saan cate they had togularly think ae good credit and the prospect of a fair return, | " 
fat dividends: equaite® ae lew’ the naa remind them that these | ways pengeentoorrs 2 ne question of a short time before the rail- ag 
share capital, a fact which aa ed i cent. on the total | services ony ania "Samet, ae on a a. | 
who merely compared the divi apt to be overlooked by those | passed through a tr FB gprs a, the neighbouring country, has te 
those of other trus 1¢ dividend on the deferred shares wi serious fail ying year with great success, without apy as 
t companies, few red shares with us failure or breakdown of credit. No doubt a fine harvest 
per cent. on the preference stock of whom paid more than 5 considerably helped matters, but beyond ou _ 7 . 
per cent , as against this co: ih believe C ets; y a quiet resting time, ye 
, mpany'’s 77 rae yal a has nothing to fear, and, with cheap money, it | K 
LOSSES ON INVESTMENTS : ” long before Canada will again go forward ia the |{ 

In addition to the merel ste ee her great resources. The bringing of more | ch 
had to face a seheslagne tid ier hea depression, they had also | the Saranac ing es ao nahaaeitabtite teak : 
had Seat certain investments, whic s to be arrived at. ‘| ex 
for dealin writing off the loss out of ee ee they at 
had aon pag losses, and the fact oo ae W BRITISH TRADE. 

renee elr rev i a e ith t. ii . ~ 
had diminished the mene ot in order to meet on. snalitne Oh tees te a ae _ i 
i. able to carry forward to les profits which they were dletathed fs e troubles, political and financial, which have) 
7S he would remark that he t ess than the ordinary level, but | biggest + Piper during the last two years, We did the ¥ 
be & amount before the next b ee that they might make up the|t * trade in our history, the exports and impor amounting 4 
a far as the present year alance-sheet was due. Fortuantels ; hi EN: SY SS OS ae ie ce i 
a interest the shareholde went it had opened well, and it an +“ [903,000,000 in 1903, the increase in the imports in the te | al 
: which had elapsed ion = sg that even in the short ee se being 41 per cent., in the exports So per cent., in UX 
2 January rsth last, em aaa c close of the financial vale, on | 55 ea? cent., and in the total of imports and exports 
fe of the depreciation which recovered substantially the whole rae f th commend these figures to the consideration 40 
P 3 certificate, and also in th was referred to in the auditors’ | ings of those people who, from their conversation and = 
e:, profits on the year afte de report. With regard to the ost comms Seta to live in a gloomy state of mind about [™ 
oz the fixed charges and : educting the current expenses and | this = os , a ee aes out for their. sae th 
4 et teens of eee proportion of the cost of the Seren ah — to financing and carrying 08 blic| 
it £49,000, to which had to be add was a sum left of nearly | issues alone—in the 1 omy absoed trent Ponet 
from last year, making the b ed £17,608 brought forward | and above th e last ten years 1,850 millions ttre ie | | 
loss £66,515. Out of th e balance at the credit of profit and 1 thi e sums lent privately. The danger that may | P 
a write off certain securiti at sum the directors applied £14 ine tae a prosperity is extravagance—extravagane | it! 
tq in paying the full divide a which he had referred, and £28,278 aa extravagance in national and personal expendi | }2 
and £20,000 as divid end of 734 per cent. on the ‘’B » stock, | both ae of ideas in generous and well-intentioned people | | 
forward £4,237. In prea! or es A” stock, and in carrying pr ng ee = ee yoo Pare at ahi | Hc 
é £4,237. usion, the Chai ‘ed tt ecessity of hard w istence of hates || 
aes 28 caulk acai: hairman moved the adop- | and suffering. ’ aa were cag een i | 
cj ptain Malcolm A. Lai , ‘ FORWARD ; ” ! | ¢ 
ay unanimously agreed to. The ere the motion, which was We must all aes ARD; BUT NOT TOO FAST. de is || ir 
acted, anda vote of thanks to - usiness was next trans-| these directi a that much progress has been = hope | } 
proceedings. _ e chairman terminated the | thi ions during the last 40 yeats, and I earnell} soc) | 
is progress will continue; but let us remember that if su) t 
a reaction may ¢ 
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may undo some of the good work already accomplished. | disclose a depreciation below the book cost of sundry invest- 


= 


| 
i 


E 5 ee ee of the Exchequer—I am not referring to any indi- | ments at December 31, 1913, amounting to £64,487 11s rod. The 
| “anal holder of that office—are fond of boasting, when impos- | directors do not propose, therefore, to make any dividend dis- 
— taxes, of the great wealth of the country. I would | tribution for the past year. This is a very disappointing record 
} in6 e ly ask that it should be remembered that that wealth | to lay before you. You will realise, however, from the state- 
r per See to a large extent, while the country, so to speak, | ment I am about to make, that we had to deal during the whole 
- oaly © ne concern, and this is especially true of England. | period with a most difficult and exceptional situation. The 
. } yo gout taxes become so high, or the demands of labour so | past year has been for the directors one of grave anxiety, and I 
a phoma: ‘ther in diminished hours or increased wages, as to | commend that view of the position to those who share my dis- 
™ } Bree - of the power of our contractors or merchants or manu- | appointment that we are unable this year to offer you any 
be | pat ae to successfully compete, then to that extent we should | return upon your capital. I need hardly remind you of the un- : 
ee to be a going concern, and to that extent we should lose | favourable conditions, financial and otherwise, which prevailed 
ay | oe wealth. A very little difference in tendering means obtain- | through the past year. Those conditions, of necessity, limited 
nm. ing or losing a contract; an injudicious strike, or an injudicious | our operations and opportunities for making money. In addi- 
% | | refusal of concessions on the part of the employer, and con- | tion, we had to contend with the still more serious difficulties 
~ ‘tracts may be lost, leading to the closing of works and the ruin | which surrounded us in the Republic of Mexico, where our 
be | of an industry. In that case all classes will suffer. I only | mining operations have been mainly confined for the past four 
8 | point out these possible dangers, and I believe we shall sur- | or five years, and in which country our interests at this date 
“ht | mount them. I a = a great — oe —— represent a total sum of, roundly, / 300,000. 
which have brought us to our present position in the an 
> | peepee It has not been a matter of chance, and I believe those THE BALANCE-SHEET. 
ay | qualities which have surmounted so much in the past still exist, On the liability side of the balance-sheet there is really eo 
ast ‘and they will be exercised by employers and employed, and | nothing calling for remark, except that sundry credit balances p 
am ‘thus enable us to retain and increase our trade, which has had | stand at the small amount of £7,387. The contingent liabilities 
Nr ‘such a wonderful record for the last so or 60 years. With | referred to in the footnote consist mainly of the capital uncalled 
ast ‘| regard to the Money market, money has at last become more | on the shares of the Exploration Company of England and 
oD- ‘plentiful and cheap, and the question of good paying invest- | Mexico, Limited. That company, as you are aware, is really 


| ments must become an important one to those who find it no 
his ‘longer profitable to leave their money on deposit. There are 
‘many good investments bearing a good rate of interest which 
| people are afraid of because they are in bonds to bearer. 





- THE ASSOCIATION’S SYSTEM OF REGISTRATION. 
a I wish to call the attention of the investing public again to 
he our system of registration by which any investor may bring 
= | his bonds to us, receive a ‘* registered” certificate, counter- 
one |signed by the London County and Westminster Bank, for his 
ing |bonds, and have his dividends remitted to him by post just as 
od if he had it all registered on the books of a company or at the 
Ls Bank of England or any other bank keeping a register of 
_ holders of stock. Thus any danger of losing bonds to bearer, or 
_ of their being stolen, is entirely got over. Our association 
ady during 1913 registered the largest amount of American and 
_ Canadian railway and industrial stocks in our history, and I 
Bes am sure anyone calling on the secretary or studying our booklet 
- will find much advantage, both from the point of view of safety 
~ land the saving of trouble, in making use of our system of 
- | registration. I regret to record the death during the year of 
= 'Mr R. J. Sissons, who most efficiently performed the duties 
. |of auditor for 21 years.We have elected his partner, Mr Leslie 
| W. Farrow, to fill his place, and we recommend him for re- 
/election to-day. I also regret the resignation of our American 
the director, Mr Fowler, of New York, whose health has not been 
ited good of late. He has been associated with us for many years, 
late and your board part with him with great regret. I now beg to 
lier ‘move :—‘‘ That the report and statement of accounts for the 
: of year ended December 31, 1913, be received and adopted, and 
the that a dividend of 6 per cent. and a bonus of 1} per cent. be 
t be paid on the paid-up capital of the company.” 
n, | Lord Welby seconded the motion, which was unanimously 
rail- agreed to. 
nse The Chairman next moved the re-election of Lord Welby, the 
has tetiring director, which was seconded by Mr Thomas Reynolds 
ani and unanimously agreed to. 
vest Mr Leslie W. Farrow was reappointed auditor for the ensuing 
e, | et on the motion of Mr Nicholls, seconded by Mr Wilson 
y, it | Keith, 
the |! Mr Nicholls, in proposing a cordial vote of thanks to the 
nore chairman, directors and staff, thanked the chairman for his 
are “ear and able statement, and the board generally for the 
| extremely satisfactory manner in which they had managed the 
affairs of the association. 
Mr Deer seconded the motion, which was unanimously 
sith adopted. 
have | The Chairman, in acknowledging the vote, said the directors 
the were much obliged to the shareholders for their renewed con- 
ting fidence, and he could assure them that he and his colleagues 
with Would continue to use their best endeavours in carrying on the 
. ten | affairs of the association. 
, the The Proceedings then terminated. 
po 
writ- 
his 
oa EXPLORATION COMPANY, LIMITED. 
PROMISING NEW COPPER INTEREST. 
Udi 
ove: The annual general meeting of the shareholders in the Ex- 
} = | Ploration Company, Limited, was held, on the 17th inst., at 
as | the Cannon street Hotel, London, Mr R. T. Bayliss (the chair- 
ple | man and managing director) presiding. 
roke I. The Secretary (Mr H. F. Wreford) having read the notice 
4ship || | “nvening the meeting and the report of the auditors, 
i co Chairman, in the course of his speech, said: The ac- 
ia cao which we present for your adoption to-day show that 
aes 1 > i Ag year 1913 the company earned a net profit of 
soci | I ee '78 od. Adding to this the amount brought in from 
enstt | | of med accounts, £18,266 17s 4d, we have a balance to credit 
— |. Proat and loss of £28,325 158 1d. The accounts further 
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the Exploration Company, as we hold all the shares therein 
and can make further calls or not as we think fit. On the assets 
side of the balance-sheet you will observe that the cash position 
of the company is satisfactory, as in cash at bankers and loans 
at short call we have surplus funds amounting to £110,000. 
Loans to subsidiary companies, £28,000, are, in our opinion, 
quite good, but, of course, are not in such liquid shape as the 
amount I have just mentioned. Sundry investments stand at 
£579,800, an increase of roundly £80,000 compared with the 
same item in the accounts preceding. Sundry debtors, £17,331, 
are ordinary trade balances, and are quite good. Freehold 
property, being No. 11 Cornhill, stands in the book at the price 
of £150,000, to which it was written down some years ago. I 
would like to say, however, that it must not for this reason be 
assumed that £150,000 represents our estimate of its value. 
We expect to realise a great deal more, and have reason to 
believe that before long we shall do so. In the profit and loss 
account general expenditure, £12,483, is, roundly, £2,700 less 
than last time. Adding to this directors’ fees, £2,100, we have 
£14,583, Tepresenting general administration charges in 
London. In the present instance it seems a substantial sum to 
expend in earning a profit of £10,000; but, of course, you 
realise that these are in the nature of fixed charges, and would 
not have been exceeded if the realised profit had, happily, been 
many times larger in amount. 
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THE COMPANY’S MEXICAN INTERESTS. 


Turning to the body of the directors’ report, you will notice 
we have departed from our previous practice in the preparation 
of that document, and have now given you a somewhat lengthy 
description of the various properties under our control and 
businesses in which we are engaged. Dealing now with our 
interests in the Republic of Mexico, the Exploration Company 
of England and Mexico, through which company our search for 
and development of mining properties in the Republic is carried 
on, was compelled to suspend operations in January of last year. 
Under the conditions then prevailing, which have since been 
aggravated by the complete demoralisation of the railways, it 
was useless to spend further money in the examination or ac- 
quisition of mines, with which it would be impossible to do 
anything until order is restored. We have, therefore, been 
deprived of the profits which we had reason to expect from 
the activities of the Exploration Company of England and 
Mexico. The El Oro Company has, fortunately, been able to 
continue working without serious physical interference. That is 
the most I can say, for its operations have been conducted under 
circumstances of exceptional difficulty, and at times the im- 
possibility of obtaining adequate supplies has brought it within 
measurable distance of closing down. The future of this pro- 
perty is, however, particularly encouraging, for the recent pur- 
chase of an adjoining property, which developed in a truly 
remarkable manner, has added materially to the prospective 
life of the El Oro mine. In view, however, of the difficulties 
with which the company was surrounded, and having regard 
to the unstable conditions in Mexico, the directors of the El 
Oro Company decided, in December last, prudently, as we 
think, to suspend the payment of dividends. 
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THE BUENA TIERRA MINE. 


The Buena Tierra Mine, in the State of Chihuahua, has been 
in the very storm centre of the conflict in the northern part of 
the Republic. Beyond the stoppage of production from the 
mine, and the loss of revenue from our holding of more than 
one-half of the shares of the company, the situation there does 
not cause us any anxiety; for the Buena Tierra Mine is not in 
a vulnerable position. As it sells all its product to the Smelting 
Company, it has not any large reduction works which might 
suffer from wanton destruction; and as the mine itself is abso- 
lutely free from water and cannot otherwise be injured, the 
company is not likely to sustain anv material loss. ae 
the past year this mine has only been able to work intermittently, 
and on November 1st last the Smelting Company shut down. 
I am pleased to be able to state, however, that a message re- 
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cently received from this mine stated that the Smelting Company 
resumed operations on February 1st, and in due course we 
shall, therefore, be able to commence the shipment of ore to 
the smelter from the Buena Tierra mine. I should like to add, 
for the information of the many shareholders of this company 
who are also shareholders of Buena Tierra, that, notwith- 
standing all the troubles that have beset that com- 
pany, the mine is all right, and will justify every statement 
I have made concerning it when it is allowed an opportunity 
to do so. The Santa Rosa mine, situated in the State of 
Zacatecas is, however, in a more serious plight. Owing to the 
destruction of the railway serving the property, we had to close 
down all construction work in April last. We were able to 
carry forward development work up to December, but since that 
date the entire staff has been withdrawn, and the property 1s 
now in the hands of caretakers, and, happily, so far uninjured. 
For the time being, however, the delay is a serious matter for 
us, as we have put upwards of £70,000 into this property in 
one way and another, and until peace is restored we shall be 
unable to get it back. 


COPPER INVESTMENTS. 


With regard to our copper interests, you will observe from 
the analysis on page 8 of the directors’ report that we have in- 
creased our investments in the copper industry by £68,000 dur- 
ing the past year. This increase is due to the purchase of con- 
vertible bonds of the Chile Copper Company, operating what is 
known as the Chuquicamata mine in Chile, and a final call, 
payable next month, will bring the total amount of this invest- 
ment to £87,000. There cinnot, I think, be any doubt that 
Chuquicamata covers one of the world’s greatest deposits of 
copper, and from the amount of ore already proved to exist, 
I do not think it is going too far to say it is the greatest. In 
support of that assertion I am authorised to say it is estimated 
that upwards of 200,000,000 tons of ore, averaging over 2 per 
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cent. copper, have already been proved to exist upon the pro- 
perty. This mine is controlled by our friends Messrs Guggen- 
heim’s Sons, of New York, which may be taken as a guarantee 
that the management will be all that could be desired, and that 
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LONDON GENERAL OMNIBUS COMPANY, Limirep 
SUBSTANTIAL PROGRESS. 


The second annual general meeting of the shareh Iders ; 
London General Omnibus Company, Limited, was ee a = 
1gth inst., at Electric Railway House, Broadway. Westn, 
Lendon, Mr Henry A. Vernet presiding. ’ —— 

The secretary (Mr W. E. Mandelick) having read the 
convening the meeting, and the report of the auditors 

The Chairman, in the course of his speech, said: | om lad ¢ 
say that the results of the year are satisfactory, and Saas 
stantial progress. The gross receipts amounted to £3 all one 
and the working expenses, including traffic n aintenance ‘a4 
general expenses, amounted to £2,769,826. The amoun <. 
aside for depreciation on leases, plant, ma hinery, ee 
£16,613. As a reserve fund for renewals and contingen is. 
£175,000 has been set aside, leaving a balance of S206 -<- « 
be carried to profit and loss account. To this amount muct t 
added £11,060 brought in from the last account and /«, 
received from interest, discounts, and dividends on investment: 
making a total of £346,729 to be dealt with. The charges op 
the 4} per cent. first debenture stock and 5 per cent. cumulative 
income debenture stock require £95,000, which, with the sms! 
loss on the realisation of some investments (£446) written of 
and the amount allocated to the sinking fund for the redemptio: 
of the 4} per cent. first debenture stock under the terms of the 
trust deed, which absorbs £ 10,000, leaves a balance at the credit 
of profit and loss account of £241,283. For the last six months 
of the year under review your directors recommend the pay. 
ment of a dividend of 10 per cent., free of income-tax, on th 
shares of the company, which will absorb £115,048. After 
taking into consideration the sum of £92,038 paid out as an ir 
terim dividend in July last, there is a balance forward ot 
£34,197-. The expenditure on capital account during the year 
amounted to £424,887. Of this amount £245,407 was required || 
for the purchase of additional motor omnibuses, equipment, 
plant, &c., and £179,480 for land and buildings for new 
garages. 
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NEW GARAGES OPENED. 


the operations of the property will be economically conducted. 
The money necessary for the equipment of the property with a 
plant of 10,000 tons daily capacity has recently been provided 
by the issue of convertible bonds, of which we have taken a 
portion; and it is confidently expected that the plant will be 
in operation some time during the year 1915. It is estimated 
that this plant will produce 120,000,000 Ibs of electrolytic 















The new garages opened during the year are situated i 


Hendon, Bedford, Seven Kings, Streatham, Merton, Plumstead, 
Hounslow, Hammersmith, and Catford. Those now being con 
structed or extended are situated at Camberwell, Chelverton 
road, Middle row, Battersea, and Holloway. These new garages | 
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THE DIRECTORS’ INVESTMENT POLICY. 


copper per annum, at a cost not to exceed 6c per 1b, laid down 
in European ports; and, taking the selling price of electrolytic 
copper at, say, 14c per 1b, which is below the average price for 
the past ten years, it will be seen that the earnings of the plant, 
on this basis, will amount to roundly {2,000,000 sterling per 









are of the very latest design, and are perfectly adapted for the || 
requirements of motor omnibus working. They are equipped |) 
with mess rooms and recreation rooms for the exclusive use of || 
the staff. All of your omnibuses are now fitted with side life. | 
guards, and our records show that in 46 instances they have | 
been instrumental in avoiding what might otherwise have been || 
fatal accidents, and that investigation pointed towards the fact 

that had it been possible to complete the evidence, they were 






























































This subject leads me up to a definition of our policy with 
regard to investments in copper mines and in the shares and 
bonds of copper mining companies generally. On almost every 
occasion on which I have addressed the shareholders of this 
company I have expressed my favourable opinion of the oppor 
tunities presented by the copper industry for the lucrative 
investment of our funds. Acting on this belief, we have made 
substantial investments in the past, which on balance have 
proved very profitable, and have only been deterred from en- 
gaging ourselves more heavily by a promise I once made to you 
that we would limit the employment of the company’s funds as 
far as possible in any individual undertaking. When the Ex- 
ploration Company was formed gold mining was in the 
ascendant. We were in the initial period of the development 
of the greatest gold field the world has known, followed quickly 
by remarkable discoveries of the precious metal in Western 
Australia. In the United States new and important gold mines 
were exposed in many localities, and one’s opportunities for 
exploration and investment were practically unlimited. To- 
day the outlook is completely changed. As I informed you last 
year, there is a lack of activity in the development of new 
mining districts; and, so far as my information goes, there is 
no indication to-day, except perhaps in Rhodesia, of the de 
velopment of any new or important gold field. If we cannot 
find gold mines we must employ our energies in some other 
direction, and look for some other channel for the profitable 
employment of our funds, and I am irresistibly driven to the 
conclusion that this medium is to be found in the copper in- 
dustry. I think a careful study of the position supports that 
opinion. I should like to be able to hold out some encourage- 
ment to you with regard to the future, and I think, from what 
has taken place since the close of the year, we have reason to 
believe that the year 1914 will not be such a distressing year 
for the Exploration Company as the year that we are dis- 
cussing this morning. As you know, there has been a very 
welcome recovery in markets generally since the end of the 
year, and, with the greater ease that exists to-day in the Monev 
markets, I do not think we have any reason to expect there will 
be such a distinct disinclination to do anything or to enter 
into any new enterprise as was experienced during 1913. In 


conclusion, the Chairman moved the adoption of the report 
and accounts. 


Mr J. E. Dudley Ryder seconded the motion, which was, 
after some discussion, unanimously agrecd to. The formal 
business was next transacted, and a vote of thanks to the 
chairman for presiding terminated the proceedings. 
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efficacious in 16 other instances. Your chief engineer, Mr Ides, 
and a staff of experts are continuing to experiment with a guard || 
for the front of the omnibuses, but so far without any substantia! | 
success. In this connection we have received several thousand | 
suggestions from the public, many of which have been tried, | 
but so far none has proved to be practicable. 
hopetul that a satisfactory device wiil eventually be found, anc) 
we shall be prepared to pay a substantial sum to any person) 
who will invent a front lifeguard device which will be satisfac: | 
tory to the licensing authorities and ourselves. I am very glad | 
to be able to say that the number of fatal accidents in connection |) 
with the working of motor omnibuses is steadily decreasing. || 
Apart from the side guards, to which I have just referred, this | 
improvement is, in our opinion, due to the greater skill shown ) 
in handling the ’buses by the drivers and conductors, and als | 
to a greater degree of caution on the part of the public. 


We are still || 
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PASSENGERS CARRIED. 


! 
For the year under review the motor omnibuses owned OF | 


worked by your company carried 676,328,145 passengers, 4°) 
average of 1,853,000 per day. The average fare per passenge’ 
was 1.33d. To illustrate the extraor . 
cal efficiency at which your omnibuses are worked, our record: \ 
show that during 1913 99.8 per cent. of the total schedule¢ | 
mileage was run. In other words, only .2 per cent. of the tots! 
mileage called for by the schedules was not run because © 
mechanical failures. This, I venture to suggest, 1s 4 gy 
unequalled by any other large transportation company !® 


world, and proves that not only is the staff responsible fe A 
repairs of the omnibuses highly efficient and well ae] 
but that the drivers are equally efficient in rege} 
the vehicles entrusted to their care. In September | ve 
some differences arose on the question of the ne 
of the drivers and conductors employed by one ot i 
omnibus companies working in London to wear aa atened 
button on the company’s uniform, and this question thre aibes 
to involve in labour trouble all the men engaged in om Ask- 
working in London. Upon the invitation of 5!T George * 


i ; : shich your 
with a meeting presided over by him, was held, at which yor |) 


company’s representatives were present, together with om 
of the London and Provincial Licensed Vehicle W poy ves A oo Pet 
The officials informed Sir George Askwith that at leeir ane 
cent. of the drivers and conductors were members of the! jn aoy 
and desired to have their union officials represent them © 

negotiations with the company. Thereupon your 
agreed to recognise the union and to deal with the un! 


dinary degree of mechan: |) 


jon officials | 


Soe 
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future, with The distinct understanding that all questions of | creased cost of material and labour. There is also less net profit 
a ement and discipline were to be excluded from this | due mainly to additional working expenses, the chief item of 
rr Since this agreement was signed your officers | increase being advertising our “ Astral’ watches. It is gratify 
ee de union officials from time to time and have dis- | ing to record an increase in the volume of our trade for the 
|} have i with them various matters affecting the staff, and it is | year, the amount being larger than in any previous year. You 
ne ae that this arrangement will result in a continuation of the | will have noticed that the item in our former balance-sheets of 
fe: ies relations which now exist between the company and its | loans to customers, which stood a few years ago at over £75,000, 
employees. In conclusion, the Chairman moved the adoption of | entirely disappears from the present balance-sheet. This in 
Coy eee and accounts. | volves a practical extinction of the financial arrangements that || 
"7 ‘eutenant-Colonel C. T. Colvile seconded the motion, which | have existed between some of our retail customers aad ourselves. || 
t >  anenienedl’ agreed to. The formal business was next | and is consequent upon the discontinuance of the former policy || 
b ve cacted, and a vote of thanks to the chairman, directors and | of the company in making advances to customers. Having com. || 
i aff di the company terminated the proceedings. pleted the severance of this connection, we may look forward ! 
. i} staf | with the utmost confidence to an improving position in the | 
se future, for the affairs of your company in every other respect | 
AND SKETCH. LIMITED are in the most healthy condition. — 
[ILLUSTRATED LONDON NEWS ’ - | NEW CLASS OF ELECTRO SILVER-PLATED YDS 
be INCREASED CIRCULATIONS. : It will interest you to know that we shall shortly produce at/ 
11 | The annual general meeting of the shareholders in the | our Birmingham factory a new class of elect ‘silver-plated | 
ts Illustrated London News and Sketch, Limited, was held, on | goods to meet the long-felt want for a specific and reliable 
the 18th inst., at Winchester House, London, Mr Charles L. N. | guaranteed of quality. Our Birmingham factory has devised a 
ingram (the chairman) presiding. means of depositing a known quantity of silver, and the re 
a | The secretary (Mr L. C. B. Goodacre) having read the notice | tailer and the public will know exactly the amount of silver a | 
ff ‘convening the meeting, and the report of the auditors, teapot, cruet, or other article carries. The amount, which will | 
The Chairman stated that for the year under review they | be stamped on each article, can be checked by stripping and 
ae ‘had made a profit of £40,000, which was £2,000 more than | assay. This is a gréat advance which cannot fail to be appre | 
lit for the previous year. They had paid the preference dividend, | ciated over the illusory first, second, or third, or A, B, 
7 the interest on the debentures, and 25 per cent. on the ordinary | and C qualities. Reverting to the accounts, our net profits, t 


shares, and they now proposed to pay a further dividend on 

the latter at the rate of g per cent. per annum for the half- 

‘| vear, making 7 per cent. for the year. In addition, they were 
placing £2,000 to the reserve for the equalisation of dividends, 

xc. It might be thought by some of the shareholders that 

this was not necessary, but the directors considered it wiser 

ed to keep a little in hand, because they never knew what the 
fyture might be. There always seemed some difficulty to look 

" forward to. Last year they had the coal strike, and this year 
they were threatened with the Ulster difficulty, which was a 
_yery serious matter, and one which would affect the company’s 
revenue to a considerable extent if, unhappily, there should 
be any trouble. He might point out that they really did better 
than the balance-sheet showed, because they had had to meet 





ns } an extra expenditure of {£1,000 caused by printing the 
se \| [lustrated London News on all plate paper. This, he was 
the || pleased to say, was greatly appreciated by advertisers. 

ped i ATTRACTIVE ISSUES. 

fe || They had also been able to give the public very much larger 
ae || papers, and the shareholders would have noticed the extra 
a || number of colour-plates given, which, of course, was a very 
a | large expense; but he was pleased to say that the increased 
mn || circulation and the extra amount received from advertisers had 
et || quite met that expense. He might mention as an instance that 
an || the coloured picture last week of the latest Cunard liner so 
. '| pleased that firm that they ordered 40,000 copies. There was 
saat || no doubt that the good printing and the way in which the 
ry | papers were edited had been greatly appreciated by the public, 
re and especially by the advertisers. There was not another 
aoe | paper in England yet printed by the photogravure process, but 
= | in France it was so appreciated that there was hardly a paper 
fg 2 that did not use it, while in America that process was spread- 
or ing very rapidly. It had been one of the greatest successes 


that this company had ever had in their business. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr. G. J. Maddick, in seconding the motion, congratulated 
the shareholders on the successful result of the year’s opera- 
tions, and remarked that never had their prospects been 
brighter. The circulation of both journals was bigger than 
| ever, and advertisers had found them such certain business- 
getters that they were not likely to forsake them. Unless the 








dor || Ulster cloud passed away, it would be likely to affect them 
| an | very severely, but he could only hope that if it was his pleasure 
nger | to meet the shareholders next year he would be able to con- 
1ani- cratulate them upon an equal, if not a better, balance-sheet 
ords than the one presented on that occasion. 

led | || The resolution was unanimously agreed to, without discus- 
total a. The formal business was next transacted, and a vote cf 
2 of ‘hanks to the chairman terminated the proceedings. 





H. WILLIAMSON, LIMITED. 











* RECORD VOLUME OF TRADE. 
ight ae sixteenth annual general meeting of the shareholders in 
the = Villiamson, Limited, was held, on the 16th inst., at the 
pnion “emorial Hall, Farringdon street, London, Mr T. A. Welton 
tened Presiding. 
nibus | /8€ secretary (Mr J. G. Broad) having read the notice con- 
Ast i "7 ing the meeting and the report of the auditors, 
) you ! oo “Nairman said: You have all, no doubt, heard with 
ficial || p>. OF the sudden decease of our chairman a few days ago. 
rae } ahi ble ne a however, prepared a statement 
ia Mr C. H. wilh: rt. H. illiamson to read. 
union You ne ac.) @mson, in the course of this statement, said : 
a ll comaac, uot, will have considered the balance-sheet of the 
npany ie oo Y> whi h shows slightly less gross profit earned than that 
Acials | that /* although the amount compares very favourably with 
ail | ~~ “* T9tt and previous years. The decrease is due to in- 


gether with the balance brought forward, amount to £25,425 «ss, |! 
which we propose to appropriate by the payment of dividends | 
and by additions to reserves and to the amount carried forward, | 
as set out in the company’s report and accounts. 

The Chairman, in moving the adoption of the report and ac- || 
counts, pointed out that the freehold and leasehold properties, | 
which were held as part security for the debentures, were quite | 
as valuable now as they were in 1908, although they stood in the || 
balance-sheet now at £227,000, as compared with £252,000 at | 
that time. The directors were still prepared to receive applica- | 
tions from debenture-holders and shareholders for further 
44 per cent. debentures at 90 up to a total issue of £130,000, 
and as soon as that amount had been reached he would suggest 
that they should arrange for a sinking fund of 2 per cent. per 
annum, so as to redeem the debentures in a term of years. 

Mr W. E. Tucker seconded the motion, which was unani- | 
mously agreed to. The formal business was next transacted, || 
and a vote of thanks to the chairman, directors and staff of the |/ 


1} 


company terminated the proceedings. 


ROYAL 


INSURANCE = MOTOR CAR. MARINE, “LIFE, 
COMPANY, LIVE STOCK, ENGINEERING. 


HEAD { 1 North Joho Street, LIVERPOOL 
OFFICES 





Total Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 





LIMITED. 24.28 Lombard Street, LONDON. 








The Bankers’ | Gasette, 





BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the || 
week ended Wednesday, February 18, 1914. 
ISSUE DEPARTMENT. | 

£ £ 
Notes issued........ 59,894,935,Government debt .. 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 41,444,935 


59,894,935 59,894 935 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 11,255,998 





Rest....ceeesecccess 3,549,887)| Other securities .... 37,142,721 || 
Public deposits* .... 17,224,531| Notes .............. 31,816,940 | | 
Other deposits ...... 45,957,953 Gold and silver coin.. 1,082,523 
Seven-day and other | 
BES cccccccccocs 12,811 ate 
$1,298,182 81,298,182 || 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 19, 1914 J. G. NAIRNE. Chief Cashier 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase oe 
Circulation (excluding 7-day and other bills) .... ong ereeees 31,555 
Public deposits ........-ceeceecceee conceeeereee 4,778,304 omine 
Other deposita ........--++++++++ cccuuawonnhent i adakhdes 238, 
Government securities .......+---.eess+seereeere _  ttteteee ae 
Other securities. ........ 6. cece cece r eee ccceeeeneee BIAGRES  ccctece aites 
WMO . cccccccecccceccscccccccesescs cocccsscose wdieg *otcats 
WED. ccccccccccccccccccccccsccesecsaccccccoecess ee asesctec ~~ 
Si tidabe . anaeee 595,279 
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The following shows the amount of Circulation, Bullion in both a 


departments, Banking Deposits, Banking Securities, Reserve and PROVINCIAL CLEARING RETURNS 
Rate of Discount for three months ended February 18, 1914 :— . 


| | 

















































' 7 tia, 
Bb iain A | tae 
Gold | Circulation | feces 's=\$ | mawonEsTER- a. aT 

Date. f9pin 204) Abroad or | G*=IMINE Deposits Banking Reserve, a8 Jan. 1 to Feb. 7 ......; 42,541,300) 41,058,000 al ly 
Boos. Bills). | ak | Se 3 Week ending Feb. 14 .. 7,725,700: _ 7.344.800 + "380; sa 

een cat eT ee 8 at oe ae Total to date......... _50,267,000 48,402,800 +1,864,29 a 

1913. | 2 é £ | % 1% ~- ie, 

2S clen.aia.cos| 415,000 in| 28,416,365 ‘50,475,722 40,776,335,27,456.243 $43/5, | LIVERPOO 

Dee. 24,187(1,048,000 in| 28,789,800 1 680.955| 39.1283 2s4.s67| S54/— | Jan. 1 to Feb. 7 ......| 32,567,800 30,791,600 +1,776.20 5% 
sis ic) mies ceiny maitoamremey a~| Werkending Feb. 16 .. 5674800 suasen + ‘olan 
Ey tc peor ee Total to date........| 38,242,600 35,975,200 +2,267 4 bx 
Jan. 659,000 in| 29,042,925 53,729,611 45,191,381/26517. 484) 4984 BIRMINGHAN— pee 


420,000 in| 28,471,320 53,713,186) 4 
495,000 in| 28,252510 55.925,536 
614,000 in| 28,201 105 (61,168,465 45,357, 35,883,618 
98,000 out) 28,439,095 62,515,748) 47,248,750) 53,366,041) 532) — 
2| 503,000 out) 28,109,550 62,642,368 47,251.88.) 53,494, nea 534| — 
_18142.527 458) 992,000 out! 28 077,995 63,182,484! 48 398,719) 32.893.463 


‘ " Subjoined is our usual table, affording a comparative view of ‘the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 


Jan. 1 to Feb. 7 ......) " 10,394,000 9,886,700 + § 
Week ending Feb. 1 --|_ 1,591,600 11387200 + 204 uD 


Total to date......... 11,985,600 (11,273,900 + 711, ie _ 631 
NEWOASTLE-ON-TYNE— 
Jan. 1to Feb. 7 ......| 6,797,000, 6,865,000— 68 093 
Week ending Feb. 14 ..,_ 1,182,000 1 _ 1,298 800 — 116 804 _8% 
Total to date........! 1,979,000 ~ 8,163, 800 — 184800 22 2% 
BRISTOL— 





Feb. 














—— - Jan. 1 to Feb. 7 ...... 4,555,000 4,269,000 + 286,000 6-7 
At corresponding date Feb, 7, 17, | Feb. 22 | Feb | Feb 19, Feb 18, Week ending Feb. 14...) 747,000 91,000+ 56,00, a 
eee fl | . at : Total to date........| 5,302,000 | 
Opin, coTSIRG Bo ifs mies etre mofiso | HIOEOTER— a aS 
pane cae) aaa Ma Maan Bee ea | ee see ta aa | SG NaNO + mand | 
eeeeseccecse 2 a 7 S } ” ’ i ‘ | . 
Serer cS Hanis slap) unas age | "on cing. S--_Se _H9 + a 
er securities .......... 3, otal to date........ 2,301,800 2.273.500 + 28 
Reserve of noves and coin, 22442969) 29536852) $01670.309) 283759181 321490665 SE BO _ 2,275.50 1:24 
Coin and ballion =F 34,513,294) 38,197,152, 39,904/969, 37,712,385| 42,527,458 | NOTTINGHAM- 
ion Of reserve j | 
ee 2% 4B | 48% | seay, | 52% Jan. 1 to Feb. 7 ......' 2,661,500 2,371,400 + 290,100 123) 
Bank rate of discount ....| bo.) Be Week ending Feb. 14 ., 351, ,400 323, 23,000 + 284 my) 
adie 80 si a | eh Total to date ' 3,012 900 2,694 18.502 la 
Price of cliver per os. .... ia, | Qipd |  28}a | 6a) 1400) + 318,50 SOF 1182 | 
Average price of wheat....| 268 84 | 348 44 | 30s 9d | 3ls Od 





— Amsterdam (short)..); 12.1}- 12.1 12.23 2 | 12.14 1 
— Hamburg (3 months)) 20.67-7 9\ 07 $1) @ 63-6 
Olearing-nouse return ... .'221,498,000! 255793 900’ $24,556, | Ms, 427 000,406 379.000 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 
securities,’’ showed in 1904 an excessof £14,642,999; im I9II an 
excess of 9,336,957; im 1912 an excess of £4,938,785; and in 
1913 a deficit of £280,898. In 1914 there is an excess of 
£8,815,232. 


Exchange on Paris (short), 25 20 25 re so “pile | 25.239-263' 25 20 FOREIGN BANK RETURNS. | 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York Associated Banks are) 
compared below with the previous statement and with the corres-| 
ponding statement of last year :— 


BANK OF FRANCE. 


— 





, (Comparative Increase || 
BANKERS’ CLEARING RETURNS. Jan. 29, Jan. 22, Jan. 30, | ___or Decrease. _ | 
The following figures from the official returns show the amount — | a = Wak, A Tem, | H 


eS ee ~ — | 


of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date i in n each case :— 


Assets ‘8 £ £ 
Coin and bullion—Gold.. 141 sisoo 100,882,000 128 592,000 + 486,000) + 12,726,000 | 


Silver. 25,645,000 25,750,000 - 105,000) + 183,00 
Government securities .. 15,704,000 15,704,000 15,704 l 





















































Weeks En ding | town Clearing. | x Total. Discount —_ advances. . 96,101,000 93,261,000 110,596.00 +2 soa ssa | 
ea eneepsenetosesinae eo 2 Notes ...... ayes: Sin E588 aso 665 + Bae 
| | t deposits.... 8,634 - 

January 110 December 24| 14,785856,000 | 1,372,981,000 | 16,158.7%0,000 Suteats Gane 25,523,000 4 1.1530 | 
Dec, ~ 31 ‘ia 261,067,000 | 16,537,000 | — 277,604,000 OOS access “_—_ 2800 ee | 
; i 

EF nacnciniesnsionns 327,245,000 33,546,000 | 360,791,000 BANK OF SWEDEN. 
i eseeennn- | | ae | Meme —_—_—————— FE a, | } 

seeneee eeeeeeere ’ . 517, : j y t ’ i 

inal eons reseevessses| 265314.000 25,378,000 | 288 sisaeo sea 19is. | “1916 1913, Last ut Wada Year, 

ary eee eeeeeereees , 5 ¢ 44 ” 

UL viseessseeners 231,825,000 30'866,000 | sar7esouy | Gold ee 6,735,000) 6,760,000 5.66,000 + $5000 + wa | 
ede tn aerate foe ere one ee «foreign bills... 5,816,000, 5,643,000, 4,990,000 + 175,000,+ #26000 
een eee 2,261 669,000 203,023,000 | wedish and foreign’ H 
Recmmaeetinn tokak asa”. 2.157,929,000 202°525,000 | Psenacton Goverament securities, 1,625,000 1,575,000 $98,000 + _50,000/+ ea | 
Inerease or Decrease in { + 103,740,000 + 1 7304.00 1+ 105,244,000 Discounts and loans ...., 5,957,000, 6 233,000 6,710,000— 276,000; | 
__ een erseeytens = 481% (= 0%% |= 446% Laanuaerss. — — goodl+ 58h | 

—$—$—$$ $$$ | —— iiectateati enacted Notes in circulation .. ., 11,546,000 a 10,763,000. 9g 000 
Grose total in RN 15,046,923,000  1,389,481,000 | 16,436,404,000 | Depesite at notice ...... 4,244,000 4:277,000 3,259,000 33,000\+ 985000) 
i saknienténtin +++-|  14,664,711,000 _ 1,307,062,000 | 15,961'773,000 } 
eae er Decrease in { + 392,212,000 + 82,419,000 | + 474,631,000 SWI88 NATIONAL BANK. | 
PEN ch daeweccccesencoce - 261% = 630% |= 2°91 % : Feb. 14, Feb. 7, | Feb. 1s, Last satin \ 
Srectay Das. ciel = _— | = — oo ‘| 
REO, TREAT BE ballion—Gold._ 628000 6 815000 6734.09 + le Sa | 
Stock Exchange Pay Days. Co 2 ourths"’ of the Silver: wd 
ce ee eee | saentiteamends Month. Discounts and advances. 4 546/000 4,777,000 apiapod— 231000 ae 
~~ pee re ABILITIES, — 628,000— 561000 |) 
Tos | 2 | i913. a iw! " Notes —— ose 10969000 10,688,000 ooo eA Sto 0 | 

Jan. 1 to Oct. 15, 1,662571000 June 7} Tag0R00GTune $56,660,000 epee ccuetistiuintt: SEER 
seeeeeree~ wly m } 
Nov. Isc] S1sa8000 Aug. 1) Ot SzT 00d Ang. *2  Shackoon “TUSTRO-MONGARICN BANE f 
eveccecee 79,947,000 Sept. 1) 59 Sept. 4 47,628,000 | Feb. 14, | Feb. 7, | Feb. 1%, ) bash | os ye. | 
Bee Bicesccosee 76,990,000 Oct. 1; 75,295,0080ct. 4 57,478,000 | 1914. 1914. 1913. Week. | 1 
__ appaade en 2 asco, %  Benerioee | Coin $1,910,200. 51,957 50,962,000 | Tsou sat | 
isl¢. . and t bullion—Gold.. 1 608,000 || 
Jan. 15.....000+ 99,384,000 1914, 1914. | Silver. 11, ST Fou 10,267,000 + am BS 
29. eeeeeeeee 110,233,000 Jan. 2) 59,321,000 Jan. *3, 56,191,000 | Discounts, advances, &c.| 25.207 39'525,000, 47,246,000 —4,51 i 
jeennaeees 117,753,000 Feb. 4 ——4 Feb. 73,736,000 LiaBiLities. 900) — 10.2340 | 
—_—_——___| —_—|——_———. | Circulation.............. 89,280,000! 91,880,000! 93,514,000: - 2,500,000) T'S 
Total, 1914 ...... 327,370,000, .. 133,037 «+ | 129,927,000 "aaa, ana i 
total, 19 28 “ 111,560,009. 102,229,000 | —__ EE you i tat ee | 
Inc. or met 45,740,000, .. + 21,497, ° + 27,038,000 | Feb. 34, Feb. 7, Feb. 14, Fortnight Last Yest: || 
in 1914 3 TS im. | mm , é 4 | 
Gross total in 1913, 2,082,031,000.. 781,892,000, .. | 662,288,000 | Coin and bullion—Gold..| 12.577 12,628,000 1833400 - oS $5008 | 
Do 1912........ 2,362,212,000 +e «= | 643,156,000 Silver. 826,000 = ag3p0— 7) 
Inc. or Dec. ik 280,181,000, ee + e+ }+* 19,132,009 Discounts and advances, 12,814,000 15,056,000 
inl913 ...t'= 4% ee = TOK -- = 2HY% LiaBILiTIESs. ae 


Notes in circulation ....! ne 25,373,000 25,106 000 — ae 


* The fourth fell on Sunday. a ee ovesecces 
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BANK OF NORWAY. 





——— | ine” “913. | Week. |Last Year. 
| <‘am | cheek steed sled ‘fande en 
pees since sme 1,767,000, 1,698,000 1,238,000 + 63,000 + 529,000 
Foreign Government wi 486,000 486,000 503,000 A — 17,000 
| car cadlioans...--.| 3.648000 3,720,000 5,566,000 77,000+ 77,000 
| gameis arenietion......| S3eqo0 S3aR000 Soengo0— e000) 81-00 


|| Deposits at notice.....--- 
— 


BANK OF RUSSIA. 


Feb. Jan. 23, Feb. 








| Loans and discounts « .. .'404,966,000 403,268,000,399,182,000) + 1,680,000 + 5,784,000 
..| 8,620,000; 8,644 | 


| 


| 
9.258, \— 608, 
Net deposits (inc. U. 8.) | 000; +  6,000'— 608,000 
Government deposits).. 382,886,000 384,876,000'369 464,000; — 1,990 000 + 13,422 000 


i 
c 
> 
Be 
Ee 
oe 
s 
rr 
¥ 


| 
a Fridy, Set. | Mon. | Tues. Wed. Thar] Pridy 
isin tinea ninamnnsis .* ;* :* :* ;* = = 
— — 4 ne — 
ys’ bankers’ drafts ...... 1 1 2 2 3 , 
3 months’ do ............ ae la a3 sat 5 He 2 
eT AE Gocntusscesnsene 1 1g 22 82m 2 g2 3 
GSmmamttes’ SO ...csccccccccce: 2 2 2% 323 2 i 2m 4 
8 :—Day today .......0..:- 2111 l 1 1 1} if 
Shshsnins ssehiiehsacsneens 1 #1 ¢ kh man 
Fortnight (at last Settlement). . 3 3 3 3 3 3 3 
Deposit allowances: Banks...... 14 14 14 ly ly 1 ly 
iscount houses at call ......../l 1 14 le l if 4 
PET bcs) dececnadcunbeueane 1 l 1} 1}? 1 l? l? 





The following is a comparison with previous weeks :— 
—— eillissladenisdavegieinaedlataaibannnaninteanrna tee deat 











Changed % % 


Changed. 
% ee 8 Genoa ...... Jan. 15,'14.. 


Paris ........ Jan. 29,'14.. 
Berlin eeeere Feb. §,'14.. 4 ee 22 
Hamburg.... Feb. 5,14..4 .. 3 
Frankfort .. Feb. 5,'14..4 .. 


Geneva ...... Jar. 29,'14.. 
Zurich ...... Jan.29,'14.. 


sosees Bep. 24,'03 





i 





twe.- | 
| 85 Bank Bills Trade Bills.* 
1/4, Feb. 5, 1/14, Last is?) : rade Bills 
1914. 1914, 1913. Week, [ast Year. / 3s (——_—_—__- -— — oa 
ASSETS. z é £ £ } £ a |\5 Months. 4 Months. 6 Months. 3 Months. 4 Months./6 Months. 
Gold ...ccceeeceeeeeeeeee 153,216,000 eee 153.505 000 + 62,000 4 19,671,000 —__ | =| ——_ |-_— 
lance abros es caehnns 16,513,000 16,7! 22.965,000 — 197.000 — 6,452, 1913. 
Balance om baidiary coin 6.744.000 6570,000 7,164,000 + 174,000— ‘420.000! Dec. & lea” (4 % «a> * * 3 © is ™ 
Suveffies and short loans 6,686,000 56,287,000 §1.257,000 + 399,000 + 5.429.000 | 12../49 | ¢ ; ’ 28 2 | 8 
Other loans and advances 47,277,000 47,134,000 42,297,000 + 145,00C + 4,980,000 19 .|4 7 ‘ ‘ 4 5 ot | si 
: ong to 23. .|4 | 4 ea 
Securities belonging. 10,358,000 10,375,000 11,317,000 — _17,000— 959,000} 1914. 
Miscellaneous .....---+. 7,415,000 7,725,000 3,156,000 — 310,000 + 4,259,000 | Jan. 2..\% 3 4 1 4 4d, 
Balances due by branches 9°13 3h 34 
and treasuries ....+.-- _~ = os as lat 3 ra 4 3 ss 43 ‘ 4} 4 43 
298 209,000 297,375,000 271,701,000 + 854,000 + 26,508,000 3 jlk 42 a|2 de | 2 gs | 28 t # 
LIABILITIES. arn: ante emanates SUNS SAE ——| Feb. 6 a if é if ltt 24 24 24 
Sotes in circulation .... 162,133,000 164,333,000 147 290,000 —2,200,000' + 14,843,000 | 13.501 8 [1d y li fl fee 
Capital of the bank...... 5,500,000 5,500,000 5,500,000... ae 20 lig | 28 a0 ame a a te 
Deposit and current 57,262,000 57,173,000 57,.7°9000 + #9,000— 477,000 ~ * These rates range from those current on the very best paper to those paid 
roy account ....,,, 66413,000 64,805,000 56,813,000 + 1,608,000 + 9,600,000 | 08 bills for which the Bank rate is usually required, 
seipsslleQOOUS ..0oaccos- 3,368,000 3,305,000 4,359,000 + 63,000— ny 
lances due to branches 
Men teReETHED .nccase: 3.533,000 2.259,000 +1,274,000 + 3,533,000 FOREIGN RATES OF EXCHANGE ON LONDON. 
% . i ea a ee a 
___ 288,208,000 297,375,000 271 701,000 + 834,000. 26,508,000 [tateod Hate | ne | [eaten] Bat 
IMPERIAL BANK OF GERMANY. |Dates.\change| | ___ | Dates. change 
sosinabistoin --- "Feb. 14, | Feb.7, | Feb. 15, Last, | Parte .......Feb.20 25°21 Cheques Lisbon .......Feb. 19 
1914. | 1914, 1915. Week. |Last Year, | Brussels ....) — 19 25°32! » |Madrid......)— 20) 
house. | g £ 2 | 7 £ Amsterdam .|— 19 12 Short. Italy ........| — 20) 
Coin and bullion ........ 65,467,00C, 79,391,000 60 053,000,—13921000| + 5,414,000 | Berlin......| — 20 2045 »  |Bio Janeiro..; — 20) 
| Discounts and advances..' 42,464,000. 42,158,000 60,622,000 + 306,000) 18,158,000 Do ...+..| — 19 20424 | 8 days Valparaiso ... — 19) 
LiaBILITIES. | i Christiania... — 19 1818 | Short, |Buenos Ayres| — 16) 
|| Notes in cireulation ....) 91,282,000 95,958,000 88,717,000 —4,676,000, + 2,565,000 | Frankfort ...— 20 202 | 4 (Montevideo .. Jan. 30 
| Curent socounts.......-! 45,396,000 38,430,000 29,679,000 - 6,966,000! + 15,717,000 | TiesmO s---) — 19 ACy is mcnhthelbembey 220). 20 
| Note circulation £22,485,300 below the tax free maximum inst £15,101,700 | New York ..| — 19 4833 60 days |Hong ong ..| - ° 
| below the tax free maximum last week, and £1,770,500 below the tax free | Basle ......| — 19 25. 20¢ | Short. \Shanghai coeel — 2 2/68 
; marimum last year. 
NEW YORK ASSOCIATED BANKS. FOREIGN RATES. 
| Feb. 16, | Feb. 7, | Feb.16,, Last, | . The current discount quotations in the chief continental 
Assets | 19% | 1914. | 1915 | Week. Last Year. | cities are as follows:— 
Oe a cccbiniiil { 79,298,000 78,836,000 68,338,000) + 9,538,000 + 10,960,000 Coe — 
|| Legaltenders .......... | 16,090,000 15,950,000; 16,474,000; + 140,000} — sa 7-Bank Rate-, Market. 7Bank Rate— Market. 
f 


| Reserve (Specie & Notes) 103,096,000,101,690,000) 84,81, + 1,406,000 + 18,284.C00 
|| Legalreserve .......... 95,384,000, 94,786.000; 83,354,000} + 598,000 + 12,030 000 
|| Excess actual reserve .. 7,712,000 6,204,000: 1,458,000) + 808000 + 6,254,000 
NATIONAL BANK OF BELGIUM. 

| Feb 12,, Feb. 7, Feb. 15, ) Last 


et AssErs 1914, 1914, \. 
| Oni igeld and silver) ana! £ ° _ | “— oe = 
allio ...........0000 12,293,000 12,350,00C, 11,429,000 — 5 4 
Other securities ........ ) 27'974,000 29,107,000, 27,448,000 = 1,138000 : $26.00 
i | 


LiaBILiTrEs. 


Notes in circulation , 39,705,000 39,768,000. 33,039,000 63 | 
i eoee ’ i. WL nV 9D, — ’ 7 
Current Sccounts........) 3,946,000 4.98,000' 3.676.000 = 1.054 000 . rN00D 


BANK OF SPAIN. 
Feb. 14, Feb. 7, , Feb. 14,) | 


Last |__ 





P 1914,'| 1914. 1913 Week. LastYear. 
NGdd eee | 19 $08,000 17,445,000. 17,662,000 + 2,6 ‘ 
OIE csvsvevsee cnsensess , 445,000. 17,662,000 + 2,063,000 + 1,846,000 
Looe id discointa’’<-") Seago RAZRMND 2975.000 + | 66.000 — 1.185.000 
|| Spanish 4% siock....... 4 | . — 
Nor ee 13,773,000 13,779,000 13,773,000 "., a 
MNS ©o cecetescscc } t 
natant 6,000,000 6,000,000 6,000,000 ~ 
mMation........ oe : 
Deoaie aud cura 77,304,000) 77,529,000 74,201,000 — 225,000 + 3,200,000 
eal «++ 19,500,000 17,160,000 19,380,000 + 2,340,000 + 120,000 
a BANK OF ITALY. 
‘ | Jan. 10, ; Dec. 31, | Dec. 31, | Last | Last 
nS | 1914, 1913.'| 1912,'| Week. | Year. 
“Tole SETS, | £ ee £ £ 
Inland Mins tstseseeeeeee 48 522,000) 48,535,000, 46 257,000 — 14,000! + 2,255,000 
Penne tlle eee ccces 18,263,000) 20,159,000| 19,622,000 — 1,896,000’ - 1,359,000 
pL nana 3069 2,768,000 + '160,000| + "301,000 


ia 000; 2,909,000, 
Government scciuvisice "’| 22203000) 5,082,000) 5.194.000 — 5, 


3 
Amsterdam .. Feb. 17,14.. 44 .. : cE 
Brussels .... Jan. 30,'14..4 .. 3 Lisbon ...... Jan. 15,'14.. 5 
Vienna ...... Feb 3,'14.. 44 .. Stockholm .. Feb. 6°l4.. 

Rome........ Jan. 15,'14.. ee § Christiania .. Feb. 10,'14.. a 
Turin........ Jan. 15,'14.. 54 .. 4% | Copenhagen.. Feb 6,'14..5 .. 5 


At other centres the latest recorded quotations are :— 





% ' % 
New York (call money) ........ 18 | Sotnbey, Bank min vc. 6 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 


last week have been as follows :— 


ARRIVALS. & WITHDRAWALS, £ 

Thurs. (released acco’nt Sat., Egypt........ 150000 
Straits Settlements oi France....... - 15,000 
Note guarantee fund) 180,000 Mon., Egypt ........ 100,000 
Tues., Java.......... 50000 
a Holland ...... 50,000 
Wed., Monte Video .. 402,000 
Thurs.,Gibraltar...... 10,000 
| ,  §.America.... 50,000 

+» Straits Settle- 
Wet Oasicccccosecss GRRO! mets........ 180,000 
1,007,000 | 1,007,000 

SILVER. 


Messrs Samuel Montagu and Co. write on Thursday 
respecting the silver market:—‘‘The tone continues good, 


without much animation. On Friday, the price for cash fell 


+ —__ 2,000 | 
Note ee lantirixe, "| StNen00) Ne oe |+2,251,000 | 4d, and that for two eanatiet delivery 4d, to — aaa 
cee saoeenes 68,956,000, 70,577,000) 68,029,000 — 1.611,000\+ 937 respectively. At these figures quotations remained until to- 
ee oe! -:|_4)915000,_7:3,000| "6.715000 — $.018;000|~ 800,000 | day, when 26,d and 26j,d were fixed. The steadiness of 
e above tables the 


at 10d; ¢ teh fic 

come oe ee — = 7 the ae a at 18 per £, the Norwegian 
» &nd the franc, lira, an seta i 

¥ 1s reduced into English money at 4s per doll _ 2 per & American 


CURRENT RATES. 


The subjoi 
day dorin : ae eune | shows the rates quoted from day to 


i| 

| 
| 
i} 







Reichsmark is converted at 1s; the Austrian crown | quotations is somewhat remarkable, as the P. and O. steamer, 


which leaves for Bombay this week, is what is commonly 
styled a“ settlement ” steamer, and should deliver its freight 
just in time for the Bombay settlement, which commences on 
March 17th. With so moderate a stock in Bombay, and so 
fair an offtake, namely, 110 bars a day, some buoyancy in the 
market would have been felt in more normal circumstances. 
Indian orders have been frequent, but have not always been 


54 
; 

8t Petersbrg.. Oct. 28,'12.. ad ++ nom. 
3 i 
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THE ECONOMIST. 








P. and O. steamer is expected to take between £125,000 and 
£150,000. This will replenish the stock in Bombay, which 
has fallen from {£105,000 to £50,000. An Indian currency 
return cabled on the 17th inst. shows a decrease of 55 lacs in 
the note issue, of 25 lacs under the denomination of silver 
rupees, and of 20 lacs under that of gold in India. The silver 
rupees in the standard reserve now total 600 lacs. The 


| holdings in Shanghai by banks and others consist of £5,350,000 


in sycee or currency, a decrease of £10,000, and of £103,000 
in bars, a decrease of £17,000. No shipment has been made 
during the week from San Francisco to Hongkong. The 
quotation to-day for cash is y,d below, and that for two 
months’ delivery is the same as, the respective quotation fixed 
a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :—- 

Cash, Two _— 
d 

Feb. 14.ccccccccccccccccccccccs 6h cece B68 

v0 Wecccccccccccccccccccccce SEh cece By 

” LT ccccccccccccccccccccces 264 eeee 268 


es OR. ovncns0seee0désseebnsecs 264 eeee 268 
” Pibebedicadsaeeendbadneses 26-% eeee 2655 
o* Dicst nba eeuasiasinsese 26 gy eece 2645 


{NDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to Rs.101,899,912 at 1s 4 1-16d tors 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs, £ 

April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 

April 1, 1913, to Febuary 11, 1914........ 354,089,067 .... 23,716,856 

Week ending February 18, 1914.......... 42,180,000 .... 818,308 
| PNR ctdtknbinscsteesudedes es dence 366,269,067 24,535,164 
| Allotments since last week :— 

Rs. 
|| Wednesday .... 358,000 in bills on Calcutta .............. At ls 44 
” .-ee 775,087 in bills on Bombay................ About 10% 
os ee Above in full 
| ” -+++ 4,019,000 in transfers on Calcutta .......... At ls 44d. 
88 +++» 5,077,000 in transfers on Bombay .......... About 10 % 
| 9 -»-» 1,606,000 in transfers on Madras .......... Above in full 
| ao — 10,000 in bills on Bombay ............«. At ls 44d. 
Thursday .-.» 300,000 in transfers on Madras ..........+- At 1s 44d. 
The amount to be offered next week will be Rs.10,000,000. 
i 
i 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 

| Price Negotiated on ’Change. 
| On Usance. [(———————— ——_— 





Tues., Feb. 17. Thurs., Feb. 19. 


PREIS ccccccccccccccescosccccocs Cheques | 23 183 
Di 





25 213 25 20 25 224 
cocccccccesesceceseseees|s Months 25 374 25 424 25 383 25 432 
Marseilles . eeeeee | ” i 25 38 23 43 24 40 25 45 
Amsterdam . ecccccccce -|Cheques|12 1s 12 1212 lh 12 
Ditto cocesccescecsccceces|s Months 12 4 12 44 12 44 12 4 
Berlin ...ccccccccccccccccccscescs| oe 2 62 © 6& 2 63 BW 67 
Hamburg se eeeenereeerereeeeees, e 20 62 2 6 2 63 ® 67 
Pramkfort ...ccccccccccccccccece 8 (20 62 2 6 2 63 W 67 
Vienna and ‘Trieste .......+.00.) 0 24 23 24 27 24 25 +24 29 
Antwerp...... eocccccccocesocece| 9° 25 55 25 60 25 56% 25 61} 
Bt Petersburg ee eee eeeeeeeeeeee ” af 25 24 25 
wo a OS ppenenenenett ” ~ 2 = 4 25 
Gen aples, 6, ...cccccsece| ” t 60 25 65 624 25 67 
Seieah, Becestons. a eocesece! we 44 443 Se 44 : 
MER cosevvce coccccccccrccece| ~ | 442 442, 4442 
@witzerland °° 25 42 25 474 25 43% 25 483 





SouTH AFRICA, 
February 20, 1914. 


January 31, 1914. 
London on §.A. 


8.A. on London. 

Sight eeeeeeeeeeeeece ‘6 % dis.| Sight eeeeeeoeeeeece % % dis. 
30 days eseececceeoe 1 ” | 30 days eereceeesese 45 ss 8 
60 60 


rit eeeeeveeeeeee 1g mi ” rr] eeteeeeeeeese ” 


90 ” eeeeeeeeeoeee 23 ” ” 90 . e@eeeseeeesee 1 8 
120 ” eeseteaeeece + ” 688 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. “— Buying. Selling. 


*e en *e 
982 On Demand... Par. | 99} 


30 djs ....+. oo | 982 
orf 60 d/s ...... oo =| «98% 
GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRenos. | Marks. German. Dollars, American. 


25— p. mille for us 20.52—S per milleforas 4.89—5 per mille for us 
Par 20.43—Par + 867—Par 
6— 


Cable........ 1003 
On Demand.. 100 


SO djs ....0. 99% 
60 djs ...... 99} 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange ..25f 21o, or 12 per mille aget us. 
German short exchange ....20m 454pf, or 13 per mille for us, 
New York ‘‘cable transfers”’.. $4.86, or 13 per mille agst us. 


ee eee eens t CCC CCN COLL AACA 


43— J 
p: mille agst us 20,33—5 p. mille agst us  4.827—8 per mille agst us | 


W ee 
[Mebruary 21, 1914, 

NOTICES. Be. 
A branch of the London Joint Stock B 


open at 31 Westgate street, Ipswich, un 


ank, Limited, iS now 
of Mr R. R. Hogg. 


de 2 
r the Managemen, 


GOVERNMENT STOCKS. 

CITY OF EDMONTON.—Messrs Kleinwort. Sons 
announce that on and after February 23rd scrip ; ertifie ‘ 
£900,700 5 per cent. sterling bonds (September is aa a 
lodged with them to be exchanged for definitive io" may be 

BANKING COMPANIES. 

BANK OF MAURITIUS.—The report for 1913 states th 
providing for rebate, income-tax, depreciation of encuritien ¢ oa 
bad and doubtful debts up to December 3Ist the gross ao 
the year, including the sum brought forward. amo. my ie 
Deducting th omen Gace 

g the current charges and all expenses, there remains 
£20,172. From this amount there has been paid an feeaae 
dividend of 9s per share, £2,000 has been placed to reser) ye 
(making it £92,000), £1,500 has been appropriated to the staf 
pension fund, and it is proposed to pay a final dividend of 113 
share, making 10 per cent. for the year, leaving ‘oa 
new account £4,117. 

EASTERN BANK.—The gross profits to December 
providing for contingencies and including the balance brought for 
ward from the last account, amount to £87,806, and after deducting 
expenses of management, directors’ and auditors’ fees, there remains 
a balance of £47,152. Out of this sum the directors recommens 
the payment of a dividend for the year at the rate of 6 per cent per 
annum, less income-tax (absorbing £24,000), placing £15,000 to the 
reserve fund, which will then stand at £30,000, and carrying for. 
ward the balance of £8,152 to the next account. a 


MISCELLANEOUS COMPANIES. 

BOOTS CASH CHEMISTS.—The quarterly dividend on the shares 
of Boots Cash Chemists (Eastern), Limited, and the quarterly div. 
dends on the 6 per cent. preference shares of Boots Cash Chemists 
(Southern), Limited, Boots Cash Chemists (Western), Limite’ 
Boots Cash Chemists (Lancashire), Limited, Boots Pure Drug 
Company, Limited, and the 7 per cent. preferred ordinary share 


and (¢, 


tan 


per 


31, 1913, after 


' of Boots Pure Drug Company, Limited, are announced. 


BRADFORD DYERS’ ASSOCIATION.—The report for the year 
ended December 31, 1913, states that after charging {182,868 for 
repairs and renewals, the net trading profits amount to {430,08 


to which has to be added 112,316 brought forward, making) 


£542,397. From this sum have to be deducted auditors’ remunera 
tion, legal and other professional charges, {£2,320; interest on 
debenture stock, £58,150; and amount transferred to depreciation 
fund, £90,000, leaving £391,927. Out of this have been paid div- 
dends on the preference shares to December 31st last, amounting 
to £125,000, and on the ordinary shares to June 3oth last at the 
rate of 5 per cent. per annum, amounting to £33,912. Out of the 
remaining balance of £233,015 it is recommended that a dividenc 
on the ordinary shares at the rate of g per cent. per annum be paic 
for the six months to December 31, 1913, making 7 per cent. tor 
the year, requiring £61,041 ; that £7,500 be carried to employees 
benefit fund, that {70,000 be transferred to reserve fund, anc 
£94,474 carried forward. = 
BRITISH MARITIME TRUST.—The report for the year ence 
December 31, 1913, states that the profit for the year, after pay- 
ment of business expenses, &c., amounts to £107,749, from whic: 
must be deducted debenture interest at 5 per cent. per annum, i 
tax, amounting to £23,541, directors’ and trustees’ fees and income: 
tax, £3,473, leaving a balance ot £80,725, to which has to be added 
the amount brought forward of £18,831, making a total of £9955/ 
After providing for the interim dividend paid July 1st last _ 
and writing off the balance of the issue expenses account, om 
remains a balance of £68,095. The final dividend paid January ' 
1914 (making 5 per cent. for the year), absorbed £23,541, leavin 
£44,556. Of this amount it is proposed to place {25,000 10 cope 
ciation account and carry forward the balance of £19,536. “A 
directors consider the result of the year’s working satisfactory, an¢ 
the prospects for the current year are favourable. a 
COLISEUM SYNDICATE.—The report for the year cotel Des 
ber 31, 1913, states that the total income tor the year ls te 
which, with the balance of £18,599 brought forward, lal 
credit side of the profit and loss account to £66,800. After ¢ mid 
ing ground rent, debenture interest, directors’ fees aah 
expenses, charges at secretary's office, general and lega ; tend 
income-tax, and depreciation, and deducting the interim a Ge 
at the rate of 25 per cent. per annum (less income-tax), I The 
August last, the net balance for disposal now '5 449.538 ss i 
directors recommend that this sum should be dealt wit cording 
lows :—In paying the managing director's remoneratt™ otis of 
to his agreement, £2,024; in providing for the rede . ebet- 
| first mortgage debenture stock, £2,500; second a T 
| ture stock, £11,153; in paying a dividend for the seco oa 
, the year at the rate of 25 per cent. per annum, are Be of 100 
for the year (less income-tax) in addition to a bonus div! 
per cent., carrying forward £25,673. 


EXPLORATION COMPANY.—The report for 1913 a ars 


j 

| accounts show a net realised profit of £10,059: 7 
| added £18,267, being the credit balance brought * 
| 
! 


: : it ol oroe 
preceding year, making a total of £28,326 to the cred balance 


e baa 
Sundry investments, standing 11 ee on we 


and loss account. se 
sheet at £579,806, show, on current market prices 





to profit and loss || 


Fe 


‘recto! 
2 depre 
they c4 


|| year 
|| the dep 
}) its mum 


while ¢ 


H! gt the ¢ 


: 1913, s 


which, 
£25.42 
the or 
reserve 
losses 
with tl 
pany © 
meetin 
bave t 
ILL 
1913S! 
ward. 
per an 
cent. 
the eq 


Decer 
£68,5, 
charg 
year é 
torwa 
pose | 
genci 
{61 
re 
turer 


—3 oO 
Go 


the p 
{2,78 
divid 
share 
to th 

ot 
impr 


after 
the « 
ther 


7 pe 
the 
A 

dep: 
rece 


bale 
Tate 
£15 
Wh 
iten 
is t] 


abl 


ne 
vUt 


Me 


ly 











| February 21, 1914.) 


for unquoted securities at December 31, 1913, 


l| girectors’ valuation 
Hs ¢ ation ol £64 


| 2 OTe ot recommend the distribution of a dividend for the past 
} they canon 


rofits of the company have been seriously reduced by 
year The p inditions prevailing in Mexico, to which country 
ae Nui have been mainly confined for some time past, 
! is ine depreciation is due to the financial conditions prevailing 
at the end Sen The report for the year ended December 3r1, 
| sar, shows a balance of net profits for the 12 months of £23,170, 

191}, sh the balance, £2,185, brought forward, makes together 
— we The directors recommend a dividend of 2 per cent. on 
‘*>\jinary shares, there has been carried to contingency and 
— oo funds £3,900, leaving £2,900 to be carried forward. Serious 
— have been sustained during the year in realising interests 
a retail trade resulting from the former policy of the com- 
Se aeuand advances to customers, referred to at the general 
meeting in 1910. These losses being of an exceptional character, 
save been written off the reserve fund. 
MS LLUSTRATED LONDON NEWS AND SKETCH.—The report for 
1913 states that the trading profit is £40,321, plus £3,921 brought for- 
yard, Thedirectors recommend a dividend at the rate of 9 per cent. 

annum for the half-year on the ordinary shares, making 7 per 
a for the year, and that £2,000 be placed to reserve fund for 
th equalisation of dividends, leaving £3,976 to be carried forward. 
NAMES DUNLOP AND CO.—The report for the year ended 
December 31, 1913, Shows that the gross profit for the year was 
£68,531, from which falls to be deducted general expenses, legal 
C amounting to £5,097, leaving the net profit for the 
veat at £63,434. To this must be added the balance brought 
orward of £10,219, making together £73,654. The directors pro- 
pose to appropriate for depreciation £24,000, reserve for contin- 
gencies { 5,000, to pay a dividend on the ordinary shares at the rate 
of6 per cent. per annum, leaving to be carried forward £11,654. 
The directors state that the work and collieries have been main- 
tained out of revenue in a state of efficiency. 

LAW LAND.—The report for 1913 states that the gross rental for 
the past year was £135,287. The balance available, after adding 
{3,755 to the leaseholds redemption account and including the 
{1,242 brought forward, was £42,923. Out of this the interim 
dividend on the ordinary shares and the dividend on the preference 
shares to December 31st have been paid; £10,000 has been added 
to the reserve account, and £2,000 to the fund for improvements 

othe company's property. The leaseholds redemption account is 
now £41,775, and the reserve account £137,000. The reserve for 
improvements now amounts to £7,000. The balance remaining 

fter providing for the above payments is £12,463, and out of this 

the directors recommend that a final dividend for the half-year at 
therate of 8 per cent. per annum be paid on the called-up ordinary 
capital, making, with the interimSdividend paid in September last, 
7 per cent. for the year, leaving £1,425 to be carried forward. 

LONDON AND THAMES HAVEN OIL WHARVES.—The report for 
the year ended December 31, 1913, states that, after writing off 
depreciation and carrying {10,000, together with the £2,057 
received from premiums on fully-paid shares, to reserve (thus 
making the reserve £62,057), the directors out of the available 
balance recommend that a dividend on the ordinary shares at the 
rateof 8 per cent. per annum be declared, and that the balance of 
{15,055 be carried forward. In addition tothe ordinary deprecia- 
hon, the cirectors have written off £2,770, the amount of Central 
Wharf Works, and {250 office furniture, so that the only capital 
tem appearing on account of the company’s leasehold properties 
is the nominal amount of {1. 

MAPLE AND CO.—The report for the year ended December 31, 
1913, States that after placing £3,309 to reserve, the directors are 
able to recommend a dividend to the ordinary shareholders for the 
ear of 124 per cent., and in addition a bonus of 6d per share, mak- 
ing, with the interim dividend of 5 per cent. already paid, a distri- 
bution for the year 1913 of 15 per cent., being at the same rate as 
ior two previous years 

MERCANTILE INVESTMENT AND GENERAL TRUST.—The 
report forthe year ended January 31, 1913, shows a receipt of 
307,501. After charging the various items given in detail in the 
‘evenue account there remains a balance of £194,292, which, with 
Out of of £27,482 brought forward, makes a total of £221,775. 
os of this amount interest at 5 per cent. per annum on in- 
‘aiments on new shares and interim dividends on the 5 per cent. 
preference stock and at the rate of 7 per cent. per annum on the 
a stock have already been paid, absorbing £75,136, and, 
balay Tansierring £25,000 to the capital reserve account, there is a 
aos oe of £121,638. The directors recommend a dividend on the 
tary stock for the half-year at the rate of 7 per cent. per annum 
ns 7 per cent. for the year), carrying forward £36,888. The 
smount standing to credit of capital reserve account on February 


£25,425: 


charges, &c., 


fas 2, ¥88 £350,000, to which has been added the sum of 
uiteen ‘we revenue account. The net profit on change of 
on tacos — premium on issue of new capital, less discount 
Writing de os mechs sold during the year, have been applied to 
stands at “ Certain securities. The capital reserve account now 
318¢, hoon atte A valuation of the assets, made on Januany 
iden. gener * value in excess of the combined capital, debenture 
ward -Aecount and the balance of revenue carried for- 
he yon AY DEBENTORE AND GENERAL TRUST.—The report for 
£119,488 and ; January 15th last states that the gross profits were 
a aoe ped deducting interest on debentures and debenture 
the net profit ‘penses, &c., and writing down certain securities, 
|| Carried fate to £53,912. Adding to this the balance 
wEWward from last year of £9,900, the total amount at the 

nd loss account stands at £63,812. After providing 


Se 
Tree, r - 
po Slit of profit 

| i 








487, and the directors, therefore, regret that and the directors recommend a d 


distribution of 7 per cent. for the vear. leavir 


‘ 2» a idend ’ by 
iOr the dividend on the pretere © stocks, there ren 


ividend on 


the ordinary tOCK 
the rate of 10 per cent per annum for the hali-year end nuary | 
‘ ‘ ae AaeRaS ea he Altius ' 
15th, making, with the interim dividend paid a 
5 &. with the interim dividend paid in July last, a] 


to be carried forward. A valuation oi the im 


estments, Check 

the auditors, shows a depreciation of about <4 per cent. on the | 
invested capital. os a 
RAILWAY SHARE TRUST AND AGENCY—The report for the vear || 

| ended January 15th last states that the gross 1 rofits were t 616, | 
and after deducting current expenses. inte rest on and part of ‘the 
expenses of issue of the debenture stock, the net profits amou t to 
£48,906. Adding to this £17,608 brought { cward the | 
balance at the credit of profit and loss is /66.<1<.. The || 
dividend for the full year on the ‘‘ B"’ stock requires £28 278. and || 
the interim dividend paid on the ‘A’ stock in. July last, £8,000, |} 
together £36,278, which reduces the above balance to /2 237. || 
Out of this the directors propose to write {14,000 off certain |! 
securities, and recommend that a dividend be paid on the A" || 


stock at the rate of 6 per cent. per annum for the half-year ende 
January 15, 1914, amounting to £12,000, and making 


with the }| 
interim dividend above mentioned, a distribution of 5 per cent. for 
the year, and that the balance, £4,237, be carried forward 
ROYAL DUTCH PETROLEUM.—Messrs N. M. Rothschild and 


Sons announce with regard to the Royal Dutch Petroleum Com 
pany that having been informed by the board at the Hague that 
for the year 1913 an interim dividend has been declared of 1 per 
cent. (namely 150 fl per share of 1,000 fl and 15 fi per sub share of 
100 fl), they are prepared to pay the said dividend on and after the | 
24th instant. Coupon No. 28 will have to be presented, and will || 
be paid at the exchange of the day on Amsterdam. 

SELFRIDGE AND COMPANY—The report for the year ended |} 
ony 31st last states that the results of the trading have again || 
een highly satisfactory, showing a substantial increase in bysiness | 
done on practically every corresponding day of the previous year. || 
The profit after payment of all expenses exceeds last year's total 1) 
by £27,518, and amounts to £131, 547; to this sum has to be added 1} 
the amount brought forward, £8,000, making a total of £139,547. || 
Debenture interest paid and accrued to date amounts to {19,151 ; |} 
dividend on the preference shares for the year to September 30, || 
1913, £24,000. The amount appropriated for reduction of the | 
preliminary expenses is {50,000, and that for the depreciation of || 
fixtures and fittings £5,000, leaving /41,396. 


this the 
directors recommend a dividend of 5 per cent. on the ordinary 
shares for the year, which requires £25,000, leaving to bs carried |} 
forward £16,396 1 

SPENCER, TURNER, AND BOLDERO.—The accounts for the year 
ended January 15th last showa profit of £37,706, making, with the 
balance of £18,380 brought forward, an available total of £56,087. 
After providing for depreciation of leaseholds, fixtures, fittings, and | 
the intrim dividends paid in August last, there remains an avail- 
able balance of £42,652, and the directors now recommend a divi- 
dend on the ordinary shares at the rate of 9 per cent. per annum, 
making 7 per cent. for the year, placing {2,000 to reserve for 
aoe and development account, and carrying forward | 

23,402. 

UNITED STATES DEBENTURE CORPORATION.—The directors 
have resolved, subject to audit, to place {25,000 to reserve fund, | 
raising same to £280,000, and to recommend a final dividend on 
the ordinary shares of 1s per share, less income-tax, making with 
the interim dividend paid @a August rst last a dividend for the 
year ended 31st ultimo of 10 per cent. 


| 
| 
| 
| 
| 
| 
| 
MINING COMPANIES. | 
| 
| 
| 
| 
| 
| 


Out of 


} 
} 
j 
} 
} 
| 
i 
j 


MOURAMBA COPPER MINES.—The following cable has been | 
received from the mine :—‘‘ Diamond drilling started last Monday, 
No. 4 level south, No. 21 section. 
struck ore assaying 4} per cent., ro feet wide.’ 


After drilling east 42 feet, 


i 
} 
| 
| 
| 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 
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' 
oun Gold Recovered. i 
(P) | 
©; © Profit 
MINE, is =a (Vv) i 
| Mill 5 Mill, es Total. Value, || 
ig Ee 
——E— i 
Oze Ozs Om  & 1 
DIR ss sicgcoensncsoee: 6671) .. 2,096, 573; 2)669)V) 10,589 || 
Alaska Mexican........ |19,656; 376'(V)$20,593 (V °$18,685 Vv $39.22 P) $8,288 i 
Alaska United .......... |37,037| 741 (V)$41,641 (V) $27,438 (V) $68,562 P) ons 
Brilliant Deeps ........ 675; .. oa ee ii : = I] 
Camp Bird...........- om « ;P) 5, | 
Central American (Leo- . — 
nesa) cosaasteoabasien — ams 1.¥) 5,056 | 
Fil Alannah ........ , ‘ aie 
Saperaass .... aimee 14,553| V$l6l500 ts. ie P)l4.626 || 
Frontino and Bolivia ..| 3,010, .. o *- » nannies ao 1 
DOB. o'cnc on be cveescess 3,400) “ V) £4,461) 'P) 1] 
Matabele Queens ...... 1,810 = .- 55 ene TT 
Mexico Mines of El] Oro/12,840) .. (V8143400 =... Se “ P)£1T a i} 
New Ravenswood .... 562; 105(V) £1,078 (V) £867(V) £1,945) Loss i 
New saees aan 1 
and A. M. es i 
Kameel Mill........ S75; .. 198 ‘ .e ne = 1] 
San Marten ........---- osaes ue es ‘ . RR ] 
Sante Gertradis ......../ S000) ix) “arr, ams)" anh) Leas | 
SIN iisatabcalinnnnh 3,140) .. 732 531 1,26:\.V) 4,236 | 
Willoughby’s Consoli- . i 
Were: en) 1,468 803 au 
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500 THE ECONOMIST. [February 21, 1914 | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. | 
blll tel tion betel . 
| | Prof | Appropriati ae 
rofit ppropriation. : | 
Balance; After — wis ™ ae od Last ng 
| Period | from | Pay- | ble for Dividend. Carried t You | 
Last | ment of | —_—_—__ eo —$—__ Hi 
Company. | Ending. ‘A. t| Debe Distri- Ordina Prefce Reserve, Balance | = i 
— men bution. _ ES FeNCE. | Deprecia- — — | Divi. | 
Interest. | Rate. |Amount./Amcount,| *on, fit. | dend | 
oe —_—— ae 
Banks. 212 £ £ £ 163... 
Bank of Mauritius .......... Dec. 31 | 6,045; 15,127 20.172 12,555 3,500) 4,117) 14 i | 
London and Liverpool Bank | \ 
of Commerce tel eee ae Dec. 31 | 10,561) 36,991) 47,552) 6 32,852 5,000 9,700) 33439 ¢ i 
Breweries. } 
Bent’s Brewery ....... veseee| Dec. 31 | 3,440; 36,092 39,532, .. |. 19,775, 16,000 3,757] 31613, |. 
Boddington's Breweries...... Dec. 31 1,476, 43.350, 44,826 §=96 =| 19,800) 16,500) = 4,797, 3.729 41 994 
New London Brewery ...... Dec, 31 2,969 5470 8 439) - | ~~ oI 5,000) és | 3,439 6,063 
Piymouth Breweries ........ Dec. 31 | 1,218) 4 632 8,850 oe =| od 4,500) 5,000/ 1,350! 7 210) : 
Canals, —. &c. = | 
London and Thames Haven 
Oil Wharves ............ Dec. 31 10,832 29,539) 40.371) 8 13,997 1,318) 10,000' 15,056) 95.676 3 | 
Regent's Canal and Dock . Dec. 31* 1,369) wees 11,053) 1 6,791) .. 5,500! 962) 11,893 yi | 
Electric Lighting and Power. | 
Centra! Blestric Supply...... Dec. 31 4 5,003; 5,007, 5 5,000; .. | 7) 4999 
Charirg Cross, West-End, and 
City (West-End Under- | 
OS RTL Dec. 31 | 18,000 68,782] 86,782, 6 | 24,000/ 18,000; 26,782 18,000 63,105; 
Do (City Undertaking) ....| Dec. 31 18,000' 38,327) 56,327 .. oe 18,000) 20,527, 18,000 32663 _ 
Kensington and Knightsbridge) Dec. 31 1,784, 15,724) 17,508) 9 9,450 5,500) és | 2,558 15054) “4 
London Electric Supply...... Dec. 31 | 4,706; 52,334) 57,040) 3 9,990; 26,952 15,000, 5,098 36,797! rm 
Notting Hill Electric Lighting Dec. 31 | 929, 17,414) 18,343, 500 | 6,368 8,136 3,000, 839«:17,814) sp 
Para Electric Railways and 
SAMOS occccccsascees | Nov.30 | 9,870) 92,536; 102,406) 10 39,000} 19,200 25,000} 19,206] 96,628 49 
South Metropolitan Electric | | 
Light and Power........| Dec. 31 | 5,470} 28,109} 33,579) a 13,008} 15,000) 5,571) 215i) 
Waste Heat and Gas ........ /Jan. 31 | 8965 38,245) 47,210) 8 | 25 600 es 9, 500) 12,110; 36.010 3g 
Westminster Electric Supply .| || Dec. 31 | 7, 703} — 81,172| 10 | 51,78:| 23,306 : | 6,078) 108,739 19 
Gas. | | } | j 
| | (uy) | | fu | 
ae General Dec. 31* | 42,724] 25,437 e261 | “A } 21,605) 1,700) 1,800, 43,056 sist | 
eee nee eee ee eee eeeee | 3 } 
Sheffield United Gas-Light ..| Dec. 31 | 103,393} 74,481, 177,872) 5 | 86,848) .. bi | 91,024 103,853 it 
| | | | ee — | | } 
Wolverhampton Gas ........ Dec. 31° | 21,868) 13,794, 35,659 i Now { 7,267| 1,400 a6 26,076 at | 
) | a 
Iron, Coal, and Steel. ) | } 
Beyer, Peacock.........0:+ .. Dec. 31 1,540] 68,516, 70,056 7% | 15,000 16,500 35,020, 3,556, .. | 
Consolidated Cambrian ...... | Dec. 31 | 147,647; 147,697, 10 80,124) 54,230 12 »762) §3li_ .. eae 
ED; SPREE ORE BOWS 2. cciccnes Dec. 31 20, 157, 217,969) 228, 126) 154 | 107,754 6,000 97,144) 17,228) 152210 10 || 
Great Western Colliery ...... Dec. 31 44,832 143,420) 188, 252) 15 | 64,500 7,500 70; 000 46,252| 55,111; 10 | 
Dee UD cov scncsneccss Dec. 31 | 10,220| 63,434 73,65 4) 6 | 15,000 18,000 29,000 11,653) 68065 10 | 
Marbella Iron Ore .......... Dec. 31 678, 8, 101) 8, 779) 10 | 7,063 ie 1,716) 10,4 10 | 
Merry and Cunninghame ....| Nov. 30 46,144) 60 a 106,529| 20 25,000 8,750 23,233; 49,546 68,551 0 | 
Land Mortgage, &c. | 1 
Chicago-Gaika Development..'| June 30 1,950! Dr. 7,675) me os Et ee ‘ a 271) we » | 
a Dec. 31 |  1,242| at 42,923 7 | 18,741) 10,757; 12,000} 1,425) 38,32 7 | 
Motor and Cycle, &c. | | 
Perry and Co. ..s.sesseceees Dec. 31 | 11,096) 63,513, 74,609 20 | 32,072) 15,044) 23,337) 14,156) 60,631] 134 | 
Nitrate. | 
Rosario Nitrate ..........-. Sept.30 13,150) 128,631) 141,781/ 20 | 120,000 = | a 88,657| 12 | 
Shipping. \ 
Isle of Man Steam Packet....| Dec. 31 7,526, 20 ,056| 27,582) 74 | 15,000 a ae 4,000) g 1582 18,125 6 | 
Lamport and Holt .......... Dec. 31 17,451; 200, 691 218,142) 8 32 800 30,000! 100,000 55,342, 168,953) 8 | 
Tea, Rubber, &. | | | | | | 
Glendor Rubber ei RE Sept.30 | 244 8,047 8,291) 10 | 5, 200 ” 1,000, 2,091) 15,869 0 | 
rusts. \ 
British Maritime Trust ...... Dec. 31 | 18,832, 72,809} 91,641 5 47,084. | 25,000; 19,557 .. | « | 
Colonial Securities Trust ...., Jan. 31 3,576; 24,872) 28, 448 6 11,176} 11,177 2,500; 3,595, .. ee 
Eleetrieal and Industria), | | | 
eee Dec. 31 | 3,314) 13,059 16,373) 6,000) 3,091) 7,282; 8,555 | 
International Investment, | | . } 
UN acanucisocapaniace Jan. 31 | 5,290 48,803} 54,093 5 18,833) 25,425) 8,311; 1, 524 49,014 
Mereantile Investment and 
General Trust .......... | Jan. 31 | 27,482) 194,292) 221,7°4 7 | 89,263) 70,623 25,000} 36, 338 165,234 - | 
Merchants’ Trust .......... Jan. 31 | 6,765 83,932} 90,697. 8 | 49,610; 23,5421 10,000 7,545 85, | 
Railway Debenture and’ | , | 
General Trust .......... | Jan. 15 | 9,901) 53,912) 63,813 7 | 35,007; 22,505 ai 6,301, 71, | 
Railway Share Trust and) | | 5 i 
RT weinseccccnenate | Jan. 15 17,609) 48,906 66,515 4 20,000} 28,278 14,000, 4,237) 51,494 ) 
Waterworks. | (568 | 
ent 5/13/9)| 37,208 ond 
Neweastle and Gateshead Feb. 1 4,361) 125,303 129.664 ! oan \ } 55,253 oe 5,646) 118,959). aa 
Ps ccrscesdckscesmnel | 1/33) 
| \ 82/6) 31 551 | | i 
| 10 }!) 
South Essex Waterworks ....| Dec. 31*| 34,244 16648 50,892 7 | 2 474! 3143 1,000 ~— i 5 | 
5 }| 237 | 
Other Companies. | | 5 | 
B. Morris and Soas.......... Dec, 31 | = 1,451) 9,068) 10,519. S:... . ee es 3,000 1 «a io 6 |i 
Bradford Dyers’ Association..| Dec. 31 | 112, 316) 369,610) 481,926, 77 sseaes 125,000} 167,500, 94,475) 351, 3 | 
j ; 26 ! 6, 
Harrod’s Stores ............| Jan. 31 | 17,015, 295,181! 312,196 F'ders | | 25.000 22,218 18,996 a gah | 
| (6,4272 }| 89,982!) 
Harrod's Stores Founders’ i 
PER ccccnonscaccatunes i Jan. 31 1,407' 83,910, 85,317! 63 83,055' .. | 2,262) «s | 
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UMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS —Continuc 
5 ——— _ - 





~ 


| Net iati Corresponding 
Appropriation. 
oe Amount) PROP ‘Period Last Year. 
alance r i eeiornincinens —_—_—_— nen 
| ” Pa Ag _Dividend. -\Carried to neni 
i Period | from Y- || able for | _ - 
Ending. | Last | mentof Distri- | -" dinary. | Peston Reserve, — - Net | Divi- 
| — meee eo -4 : ona Morward) profit. | dend. 
= Amount. - 
Interest. | Rate, Amount. sees ——__— : , —_- 
| = Contd. | | £ | # 5 % hn cic . | Dr 21875 Dr. 4.494 =< 
“Other Companies—Contd. | \Dr #449) -2,821/Dr a 2,625) «- | Dr. 2,500, 5883.28 8 
| eT icine ee ee) ee 39 138 45, Soll 11 | 16800 7,500 15.0001 6501 40,168} il 
. otton Spinning .... ae 155) a. oS 
| Holborn a Frascati ....- }| Ne 093) eu 4 oss an 272,759 1,000,000} 263,835 2,543,177 I 10 
| ssperial Tobacco (of Great * Jl Oct. 31 | 160, 518 2,929, = ante iB" 35) 974,050) ‘ sal ssid . “a = 
Britein and Ireland) .. “ Dec. 31 | 2,999 7 431 10,480 > enaed " ..” | ai7l $5906 15 
| immer Asphalte Paving ....| Dec. 31 26,964) 44,207 bi bs + | 6 | 9,058 4.730) 4,557... oe 
Se ceccesceeseee oe | 1 632 31.707, 33359 12 | 120001 7,000 sang 1 
LAL ceceeeceeeeens , is * | , ai ail se 
| aed Bros. ee Nev 30 | 5,263) 28,892} 34,155 is | 39.294 5,148 24,457| 34,064 77,456 15 
White and Sons.......+.- | Dec. 31 | 26,389} 86,574) 102.963 25,000} 24,090 55,000, 16,396 83.361] 
R. Samnuggur Jute Factory . | t 31 8,000 112, 396) oe ; | 21 000) 7.500 4,185) 235,402 55,68 7 
BEG cccescveeens 381} 37,701 , Ano! Y a | 3776 .. = s&s 
a Turner, and Boldero| oo = | 7 658 23,118 pe a | porns 7 B08 62,458, 39.409 121 556" 1S 
8 seeeeees| ; 169,367 aa 7 83857) 15 
Thos. Wallis and Co. .| Dec. 31 25,677 oe 1037211 20 40,000 7,500 35, 1324 ~_—— oe os 
| Titaghur Jute Factory ..... | Dec. 31 | 6,875; 96,8 41 587 5.625! 14,700 20,000 1,262 39, a! : 
Victoria Jute +. s++eeeeeeees Dec. 31 | 1,500! 40,087) 41.587, | 
Wool sombers SN * Half-year. ———————— 
DIVIDEND ANNOUNCEMEN . — aang as 
ns marked % or stated in Cash. 34 & 5 
2 —— } eS os 2 
——— - Annum, except where| ink: a es a) em 
Rate % pe % or stated in Cash, 2 j a 3 | Company. nee Last Final. | Ease Fs a 
aa |] Og | ; a, 
y. me ery | Last | BH | 2S Dee aa ee mee % z 
_— Interim) YSS* | Final. | yest | a _| Other Companies. | . oo | my 
= s& = x Sanak Renae Cemetery . .| , 3 os 
| —.. York} .. | | $2 Quarter! 32 | Grimbly, Hughes, and Co. .. <a ee 4 > 
ee | 7 Gulf Line coveee ial Motore. - a | 20 15 lb 
PS | Halley’s Industrial Moto fm | 7 aa 
|| Profits & soontne — | 25 | Harris and Sheldon saeataws 5 ce ee — 
| Vulcan — ioe ene Hartlepool Gas and Water .. | @ | 6 
‘| 8.) 2 is enadtsheecesacs “: A 
| sete Sonicsn Cons oe | ai Seanthen, Legis and Co... 5 ; ° 
— eee | $1 p.s. eh. oe a Isaac Holden and Gons._- i . “ 7 o 
DL ichunnanda | aan” a é ‘ Ne | 
| yaa id Gini oo | ae ri oes 
} — : nn | 4s PS. | 2s p.s. Isle of Man Steam Packet . “3 | a : a sa 
ij MEE Eantesesecescase Seen. ........ 
|| Great oar Proprietary J. P. Royal Poly. 3 
[resting ree ee ne saps eit. Ds. oe ee Pe) a 6 eee 
| Nor Gold Mining soeccces ee \1ls 4dp. s. \ eg 8. Lamport and — eeccee | - | 124 i s 
sundydroog CO. ........+04. | . | ; ee : turin | i } 
|! Zine Cor oe ices | | 2s p.s. i a Sanit a = . wf i= 
ailw: | 3a | London Coliseum .......... 
teed Sa New Orean | S| | ieedon ‘Commencing | 7 | | | | 
oe i iad P| Sh] SR) | Roam Wits ee | melanie 
68 Ty 99 a aay tatiana | 5 
Deb. Bock ~<a i. fF "2 a an seagepens Bronze & Brass { il 8 
| Deb. Stock ............] i I ee ore. 
| Great Western Railway . | } j Maxim's vos . % } 6 
| —_ and South-W ea 3 73 | Si 54 de ao 20 2 
eee ee ee 2 i | i I e - ne 
Do Deferred os es secesece +. ee “6 | 6 a ms Milford Docks “A _ 8s % | 16s % as s 
|| Norfolk and Western(U. S.A.) | Quar ter pan 43 43 Steck peernenbinhenoin eee 
lottemen nae from| | | | 4 Municipal “and "General 10 
Uttoman Railway rom| 7 | 6 } t } ee ra 
Smyrna to Aidin........| | t 30,°13 Securities ........ ee : 
Gonthern Punjab Railway.. | 74 % % a 9" months en|ded Bep Ne Some Tyne £ 6 54 . 
Rubber. | ¢ Zlectric Supply ...... . 
| Lavant Rubber and Tea ...| ** an | Novocastrian Shipping...... : 
i Heed Stores and Agency) “s 2s p ‘i ee -- | w j ae and — 4 | 
/8 c --| 28 p.s. : .. oe 7 of as 
| Tage ‘ er | * 7 | 5 r 2 | re i ‘ — 4 poe 58 p.s. 6s ps. 
Padene = a 4% ee Prairie Cattle .............. 1258 ps.(25s p.s.| ns 
| Oth ne r Companies. | 23 {| 2 Price’s Patent Candle | ‘ 
! ey Tobacco eabesesesee: | % oo eae eS ee anc 10 0 | 7 
Ar ! enerai irust ........- i . 
i| | Artisans’ G9 soon | 4 ei = Railway Investment Co. [24/3 p.s.{14/5 p.s. 
tt aaa tzeral Dwellings ...... . | = 12 | 12 12 Railway ) Share Trust and 6 ans 5 
ter sn eel i] sles! @ leibowra mea 5 Pere 
les Bodden 8 Breweries .._ | |; 6 5 Royal Dutch Petroleum. Ain ae 
| — Ss Bute | 9 | T | © | Migmsey end Aber Valtoy ities 
} Bow McLachlan Se ee 10 °= } = CE leit tin tet ee iaerie | 
Sete ee eeees 5 : t | 2 " 
a i Northern Inves 8 
] a — a | “* 4 a Trust...... cesetene 5 5 ee ma aa 
Comenn en lour Mills . | ‘9 | a South Saas ies . é } ss 
and Co..........., 5 phere RO na | 12% 
|| Vardiff Sao Dry sal we Spillers Nephews ....... . 0 , 
| “aaplin, Milne, Grenfell,| 1 s | soens one. eee) 7 _ / 10 1 is 
DEN ateccincvcesss. 1 te @as .-...} | + a 
and “Ce Diet are | Tyne. Tees Shipping... | 4% 18 
1] _ Sappty C an he ae , ae 5 6 5 United Ftates Debenture| 10 10 0 " 
} Comat Waterworks Nabeeoad | s . te | a | cenit teeronece 3. 2 20 15 
} Crowborough District Water) -: 7.4 | Victoria Jute ............. 6 6 a 
|| Crowe and Co Wiliseatesac 7 6 | | W. B. Fordham and Sons .. 21 % by w4 . } 
|| Drakes Sin asecae alee + 8 | Weetmineter Palsce Hotel. 6 
|| Hagtmnan’ K > e te Ranche 
i Jersey — : , - meee to % pe Tt annum and e|xtra dividend 74 | Se mii dae see 5 
Edinbargh Reversion Co. oe = 20 | Weston- super - Mare ‘9 ie 
i ae : - | wana Wien... swt s 
i} e f ‘ oe +» 8 cian | 
| Baeter Ge. ae Seotendl 10s Ps. “Ios. 8. i0 Wt Henley’ " Telegraph | 30 20 = ’ 
| udels Secor eseeceee “* Sin Works Lb aneene neeeeeeoes } ee ee | s 
er and Bullionist. .. || 10 10 | Wylie and Lochhead........ _e . & 
| Dene By, Old Shares| 56 p.s. | | eaibe. ° 


Is p.s. | ls p.s. 





| Wyman and Sons 
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THE OORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with Ig12-13, IgII-12 | 
and 1910-11 :— 































iene : , nee 
1913-1914.| 1912-1913.| 1911 a 1910-1911. 


cwts. | cwts. | cwts. cwts. 
Importe— Wheat (25 weeks to Feb. 7)) 41,403,800) 49,002,900 43,548,300) 45,903,700 
Flour 6,051,800, 5,114,500) 4,927,290) 4,969,500 


i 
| 


" " 


| 47,455,690, 54,117,490, 48,475,500) 50 873,200 


Add week ending Feb. 14—Wheat....| 1,474,400) 1,256,200 1,469,200; 1,301,390 
Flour....| 200,890! 228,800, 210,800, 202,800 
Total imports 24 weeks ...... 49,130,800) 55 578,400) 50,155,500) 52,377,300 
Less exports—Wheat..........+0+++: 166,100; 339,100, 270,100) 111.700 
Ti csieiesvscnsiien | 97,300, 99,400, 83,100} $7,000 
Net imports .....-26.. +00, | 48,867,400. 55,079,900 49,802,300) 52,208,600 

Add to this the estimated sales of) | | 
home-grown wheat .........-+++0++ | 17,988,700) 14,122,300 22,256,600 19,071,300 





Seen 


Twenty-four weeks’ home supplies. .| 66,856,190 69,202,200, 72,058,900) 71,279,900 


| | | 
Average price of English wheat per’ s d | 8 d | s @j| 84 
wane, se iaa lk ailaciinianhiea ieee 320;|309 | #4] D3 
SE POF CWE... cccccececceee bipeeek fo 2 ee Oe ee 6 113 


| busheis. | bushels. | bushels. | bushels. 
in U.8. centres, bush.) 64,736,000) 67,678 000) 59,995,000; 42,478,000 


“Visible supply” 
do = in cwts..| 34,680,000) 36,256,000 52,149,000, 22,756,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 14, 1914, and for the corresponding week 
in each of the years from 19:3 to I910:— 





QuvantiTizs SOLD. | AVERAGE PRICES, 


ne — ne 


Wheat. | 

















| Barley. | Oats. Wheat. | Barley. | Oats. 
} | i 

1914. | qrs bsb| qrs bsh, qrs bsh| 8 d | e@gias 
Feb. 14..| 82,704 0 380 7 | 23,726 0 | 31 0 2% 7) ill 
7..| 75619 5 |100,579 2 | 28,663 0 310 | 27) 189 
Jan. 31..| 80,118 7 | 114,345 0 | 28627 6 | 31] @6) 191 
“4. .| 71042 2 /111131 5 | 23907 2) Sl | 62 3/| WU 
17..| 84,896 C |108,022 6 | 25031 6 | 31 0 2% 0 | 18 6 
10../ 48,918 7 | 58980 2 | 14,935 7 | SOl1 25 11 18 4 

j i | | 
_ | ee | 62.755 7 | 57,141 6 | 223236, 309 /| 21) 2 
SOUR codes | 93,015 1 | 27, O | 2995 1 | 344] 3210) 27 
SES ..ccde | 84989 3 | $4411 2 | 26655 1 | 33 | 47) 217 6 
2910 ....4.. | 80.508 6 | 82665 5 | 28820 3 | 33 0 | 2 6 | 18 O 


The quiet trading witnessed in this market for some time 
past was dispelled during the week, a marked improvement in 
demand being observable both with regard to bread and feeding 
stuffs, though these remarks apply more forcibly to the former. 
As only to be expected, sellers met the increased demand with 
more reserve, and better prices were secured in most directions. 
Manitoba descriptions, in particular, were sought after. 
Amongst feeders maize engaged fair support, and with supplies 
on the small side at the moment values moved against the buyer. 
Oats, however, are not afforded much encouragement just now, 
though in the absence of any undue pressure to sell rates main- 
tained a steady level. The wheat cargo market displayed con- 
siderable activity during the period under review, and prices 
moved in an upward direction. For some time past millers 
have been pausing while restricting their purchases to fulfil 
immediate requirements, and stocks have thus fallen to a very 
low ebb. Following a speculative lead millers came into the 
market, and a large business was effected in white kinds, of 
which Australians formed an attraction, mainly to satisfy United 
Kingdom requirements. A number of Australian cargoes afloat 
sold from 35s 9d to 36s, as to quality, size, and position. Febru- 
ary-March, 35s 9d to 36s; March-rsth April, 35s od an 
358 1o}d. ’ 
Rosafe, 60 lbs, loading, 338 10}d; 5g lbs, afloat, and February, 
338 gd. Baril, 62} Ibs, loading, 35s; February-March, 34s od; 
South Russian, on sample, March-April, old style, 34s 6d; ditto, 
April-May, ditto, 35s 9d. English wheat : Whites, delivered up, 
range from 32s 6d to 35s, and reds, 32s to 34s 6d per qr, 504 lbs. 
Of imported descriptions, No. 1 Northern Manitoba, ex ship, 


ndiag, landed, 37s 6d to 37s 9d; and South Russian, on sample, 


27s wpwards; Canadian export 
‘‘Tron Duke,’’ 24s 3d, ex store. 


patents, 26s, both landed. 
Country patents, 25s upwards, 


ex quay. Plate maize, 23s 6d, ex ship; 24s, landed. New 
Odessa in similar positions, 22s 6d and 23s respectively. Plate 
oats, 148 od, ex ship; 15s, landed. Petersburg, on sample, 16s od 
to.17s 3d, ex quay, 38 lbs; and Canadian, 18s to 18s 6d, landed. 


issued by Messrs Montgomery, Jones and Co., 
dated February 18, 1914 :— 
‘Markets have ruled firm with an improved speculative and 


d 
Walla Walla and blue stem combined, afloat, 37s 3d. | 
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7s 3d; No. 2 ditto, 36s 9d; and No. 3, 36s 3d, all ex ship. coal (Durham), 13s 6d; best house (Forest of Dean), 173 6d. | 


ex. granary, 348 upwards. Flour: American first spring patents, | 


ex rail. Grinding barley : Odessa, 19s od to 20s, ex ship ; 20s 6d, 


The following is extracted from the fortnightly wheat letter | 


of Liverpool, | ore (50 per cent. iron), 18s; Gellivare and L/K Swediat 
| (60 per cent. iron), A grade hematite, 253; © grade, \" rts. | 
218; F and G grade, basic, 21s, c.i.f. North-East Coast por | 
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| consumptive demand, and prices have stead a 
Q@Ully advanced 


goes are 6d to od per quarter dearer, with 
ing the last few days. 
Liverpool futures are 2d to 24d dearer on the fort 
sent values—March 7s 44d, May and Tuly 95 23 Ttnight. Pr 
FOREIGN MARKETS.—Budapest is tod, ‘hake . 
2}d, Winnipeg 113d, and Chicago 74d per 4% the heat Berlin 
Paris is 7d lower for February delivery with d; wSrer 5 whilst 
unchanged. oe laa 
FREIGHTS.—Australians have been easy 
lower, but other berths have been steady 
dearer. , 
WEATHER AND Crops.—The weather during the pac ¢ 
has been mostly favourable to farmers. Considerabs De eh 
has been made with spring sowings. The growin ecgres 
fine condition, and prospects all round are excelle : hee 
wheat supplies are decreasing, but the demand is = 
F RANCE.—P rospects on the whole are good, <iens: - 
sowing will be necessary. The official report gives aa = 
February 1st as 73, against 75 on January rst last, and fo, 
February 1, 1913. : ; _— 
GrERMANY.—The weather has now turned mild 
frosts and thaws. No damage reported. 
liberal, and a good export business continues. 
Russta.—Weather mild. Crop outlook good. 
southern seaboard small. Interior reserves large. 
Inp1a.—Recent rains have improved the Crop Outlook, and i+ 
is now thought an export of 4,000,000 quarters is possible - 
U.S.A.—Prospects for the new winter wheat crop continy 
brilliant. Severe frosts have been experienced, but there ae 
sufficient snow cover, and reliable sources report that no dam - 
has been done. is 
The world’s fortnightly shipments—3, 386,000 quarters—are 
299,000 quarters more than during the previous fortnight. The 
U.K. has taken 1,247,000 quarters, Continent 1,641,000 quarters 
and ex-European countries 498,000 quarters. [ 
SUPPLIES IN SIGHT.—Of the arrivals at ports of call during 
the past fortnight, 45,000 quarters have been ordered to the 
United Kingdom, and 60,000 quarters to the Continent. 
CoMPARATIVE Position and Prices. 
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after alternate 
Native sun 


ni; 
MPVLIES 
rt 





Arrivals at 


age 





| This | Fortnight | Year 
Week. Ago. | Ago. 








uarters. | Quarters. | Quarters 
Theoretical U.K. stocks of Foreign wheat . 9 ar 


and flour in firsthands ................ | 1,577,000 | 1,724,000 1,3600 
Farmers’ (theoretical) stocks in U.K. ...... | 3,403,000 | 3,715,000 | 2,904,000 
On passage, U.K. direct ........... s e0ccceee 1,459,000 | 1,394,000  1,5%,000 

os Continent direct .............. 1,950,000 | 1,815,000 | 2,464,000 
‘ for orders U.K. or Cont. ...... 1,697,000 | 1,305,000 | 1,791,000 | 
Bushels. | Bushels. | Bushels. | 
Bradstreet’s “ visible” in U.8.A............. 69,318,000 | 71,264,000 | 75,702,000 || 
Do do in Canada .......... —s 53,791,000 — i| 
8 ~ ; 8 i| 
Gazette average price of British wheat ....; 31 0 311 | W9 | 
Liverpool graded, May, per 100 Ibs.......... 7 3 74) 18 
Paris, current month » 480 lbs....; 45 1 6 8 | 70 | 
Berlin, May »» 480lbs....| 42 4 24) 4h | 
Budapest, April »» 480 lbs....| 44 2 434 | an | 
Antwerp, May » 480 Ibs... 33 114 33 | 40 | 
Chicago, May » 480 lbs....; SL 7 3llg | Wl | 
Winnipeg, May » 40 lbs....| 31 2 | 3B a4 | 








| 
| 
| 





THE IRON AND COAL TRADES. | 


The pig-iron trade has been in a rather despressed condition || 
this week. The activity in warrants has not been so pronounced, || 
and business generally has been dull. Prices, too, have declined. H 
with the result that buyers are holding aloof again from "al 
market. Stocks of the metal are still well below the figures 2) 
this time last year. Friday’s Glasgow prices are as follows :—| 
Cleveland, 513 2%d April sth, buyers sos 114d cash, 518 at} 
one month, 51s sd three months; sellers 1d more. Market | 
steady, small business. Turnover about 1,000 tons. Comma! s 
Stores to-day.—In Glasgow: Scotch, 1,000 tons. Middlesbro 
(No. 3), 136,277 tons; Standard, 43; Hematite, nil. 





\ 
} 





The coal trade is fairly active, and the tone is buoyant of - 
whole. The house coal trade is rather inactive, due to the mu 
weather tor the time of year. At Newcastle the tone 1s —s 
what easier, notably the market for gas coals. In South Was 
conditions are fairly satisfactory, the steam coal trade em 
steady. The latest prices are as follows :—Best steams (Ne ‘tl 
castle), 13s 6d; steam, smalls, 6s gd; best steams (Cardi®), | 
18s gd-19s 3d; steam smalls, best (Cardiff), 115 3d-118 





6d; §25)) 





_ Our Middlesbro’ correspondent’s report, dated February of 
is as follows :—Pig-iron : There is a lull in business at presem, | 





and this will probably continue until the resumption of ee 
shipments. No. 3 Cleveland G.M.B. is 515 6d, an aout 


numbers East Coast hematite can be bought at 62s. 94 ss ate 
tured Iron and Steel: The demand is steady, and wor stee! | 
well supplied with orders. Steel ship plates, le ship | 
ship angles, £6 2s 6d; iron ship plates, £6 155; MOP oo 
angles, £7 10s; iron bars, £7 108, all less 22 Pet om "noc | 
| rails, £6 10s net. Iron Ore: Business is quiet, we jroe || 
Prices are, however, steady. Best Bilbao a ore 
evelane: i} 





| enquiry. 
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February 21, 1914.) 


i - correspondent (writing on Thursday) says :—The 
|) Our Oe en i a the eee wanted market this day 
— not exhausted until (on Tuesday) the cash price had 
“I week Wa os od, representing a drop of 1s a ton in the course 
aa eee aay. Since there has been a rally to (this after- 

e°. «ficial close) 518 14d; cash sellers, 51s 4d one month, and 
noe ied three months, which leaves the net loss from last 
. at about 3d a ton on the average of the various 


er Business has been very quiet on the whole, nothing 
















































































re ifferent sessions, yet for the four days 18,000 tons 
ally pasing 3 have been interchanged. The selling pressure 
: sopears to have been influenced by rumours of an intention to 
athe apt ht a number of furnaces in Cleveland, and the fear was 
sre aa a step would lead to am increase of public stocks, 
is in which the market, or, rather, the operation for the rise, does not 
ative iesire. Nothing definite has transpired on the point, but 
; asually informed circles are of the opinion that there will be no 
€ Te. veneral starting-up of furnaces until fuel has sensibly fallen in 


D on rice. With coals where they are at present, and pig-iron 
10 | nere it is, no profit lies in the manufacture, it is said. Demand 
‘ io both Cleveland and Scotch is if anything, more active; 
sill, buyers only in rare instances are going beyond their im- 
mediate requirements. On the other hand, makers are not at all 
‘eager to sell ahead at current figures. Production is thought 
1) be meeting with a complete outlet, support to this belief 








ui yeing formed in the withdrawals from store during the last few 
nd it toys, The aggregate in Connal’s yards now stands at 135,617 
os ‘ons. Some parcels of Continental pig-iron are being landed 
tinue + Grangemouth for Lanarkshire consumption, and that is help- 
pe ing to emphasise the quietness of tone observable amongst 
eae seculative holders of Scotch iron. Outside of warrants, con- 
Sins iitions are not much changed on the week. Feeling as to 
nail sring prospects continues hopeful, and from the nature of the 
The baying proceeding in manufactured and finished steel and iron 
oes it looks as if consumers were inclined to somewhat at least 
a || anticipate events. Several general orders have just been placed 
tring | for steel plates, sections, and bars, on home account, and respect- 
» the able lines for structural material, machinery, sheets, pipes, and 
tubing have been given out on export account. Continental 
competition is still in force, but the differences in prices are now 
on ‘moderate, sufficiently so to lead many buyers to give the home- 
made articles the preference. Specifications for heavy material 
= are to the scarce side, but they are plentiful for angles, joists, 
—— virders, and chequered plates. Shipment inquiry is notably 
ren. ative for sections, and purchasers are booking supplies of 
05,000 | joists from £5 12s 6d to £5 15s net, as against £6 15s, less 2%4 
04.000 per cent. for home business. Bar iron is still called £6 17s 6d, 
26,000 less s per cent. locally and £6 7s 6d net for export. The net 
im Belgian price is £4 153 f.o.b. at Antwerp, and a good deal of 
hee | ‘| shipment business is consequently being diverted to that centre. 
02,000 || The inquiries on circuit this week include some from Aus- 
_ || tralia for electric plant, roofing material, and corrugated sheets ; 
r3 | | from Egypt for steel and iron bars and iron tubes; from India 
Iv for pipes, tubing, locomotives, and bridge work; from New 
! 0 | | Zealand for structural sections ; and from Italy and Spain for 
ta | plates, pipes, and machinery. All the finishing and engineering 
410 departments remain well employed. Coals are easing off, unless 
ol || || for the best qualities, yet the decline on the week oa not got 
a4 | || beyond 6d a ton. 
| Our Sheffield correspondent writes :—Some of the armament 
|| "orks are complaining of a falling off in the amount of new 
\ i Susiness in their lighter steel departments, and as orders of this 
I | kind now in hand will have all been despatched within two or 
dition || three months, the outlook in that direction is not particularly 
all || good unless things become more brisk. In armour-plate, gun 
lined, | free &c., however, the case is quite the reverse, for all the 
m the || || Arms engaged in Admiralty work are very fully occupied with 
res at] || Such contracts, besides which there is a large amount of foreign 
eaeil — work on hand. Much of it is coming from Russia, 
" | || Turkey, and Italy, and a good deal from Japan. Further im- 


farket | 5 octane orders are anticipated from Italy, whilst from the two 
; || Stst-named countries it is most probable that contract work will 





mia: § i 2 
bee | |e forthcoming for an almost indefinite period. There is talk 
1 - new battleships for Russia, the armour-plate, machinery, 
Hee to be made in Sheffield, whilst the vessels are to be built in 
st | a oe In this connection I understand that work has 
oid I havin fv en commenced, a large order for steel boiler tubes 
some- | | the - €n given out in the Sheffield district, through one of 
Wales | Wie armament firms. In other sections of the steel industry, 
beint | } jan, outlook is not too hopeful, though, as was the case 
(New: | oa the latter portion of last year, changes are frequent, and 
dif) | } ae Sentiment is good there are no real grounds for 
1; gas'| I duced et At some works certain departments have been re- 
s Hl show o- our days a week, but inquiries in other directions 
| lt tg Steady trade is being maintained. There seems, 
r 198, | I leadin peas keen competition for new business, and this is 
reset. | plenty of ee down of prices. Acid billet makers have 
sprint | | continue "cape La improvement still, and makers of basic billets 
mixed || || can be bon er from Continental competition. Belgian billets 
nufac | | pares “_a Sheffield at from 84s to 86s, which com- 
bs att | love tenn 2 ‘ut 100s for local makes, though defective billets 
~ steel | many cons one during the past week at 88s to 88s 6d per ton, 
, ship | which a preferring these to the cheaper foreign makes, 
; set | with oe reliable. All the pig-iron markets are very firm, 
mot shire. A ed ¢ upon official prices being asked for Lincoln- 
0 ir0e |} Qirements over sud, WTS of the latter have covered their re- 


on of ready forward } June, and hematite consumers are also fairly 


elane: uyers. For the rest business is pretty active at 
orts. | Seay etations, but principally for comparatively small 
— & poor market. Swedish steel is in strong de- 
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mand, but consumers are experiencing a difficulty in placing 
contracts with makers at old prices, which are about £11 to £12 











for billets and ss more for bars. Makers are pressing for ad- 
vances, but users are resisting on the ground that the outlook is 
not quite so clear. Steam coal is hardening rather, but slacks 
and coke are easy. New contracts include angle rings, tyres, 
swivels, &c., and about 2,000 axles for the New South Wales 
Government railways, a large quantity of covered wagons and 
good tonnages and back plates and springs for the East India 
Railway, and steel for Australia. Some of the Lincolnshire 
engineering firms are reported to have booked very large over- 
seas contracts. 


COPPER STATISTICS. 

According to the latest mid-monthly copper statistics issued 
by Messrs Henry R. Merton and Co., the total visible supply of 
copper on February 14, 1914, amounted to 2<,822 tons, as against 
25,944 tons at the end of January, 1914. At the end of January, 
1913, the visible supply amounted to 43,101 tons. , 








THE WOOL TRADE. 





In the wool market at Boston the domestic supply is exhausted 
Foreign wools are strong. 





Our Bradford correspondent, writing on Thursday, says :— 
The market is again forging ahead, and under the stimulus of 
a brisk demand for tops, coupled with advancing prices in New 
Zealand and South America, quotations have been raised all 
round to the extent of nearly a penny on the week. In the case 
of merinos the rise is fully a penny, for to-day topmakers are 
refusing to consider less than half a crown for 64’s, whereas a 
week ago it was only in odd cases that they could make 2s <d. 
Fine crossbreds are dearer to almost the same extent, and 
medium and low crossbreds are up from a halfpenny to three- 
farthings, with 46’s quoted at 1744d-17!4d, and 40’s prepared at 
16d-164d. It is alleged that a few hundred packs of 40’s have 
been sold at 16%d, and business is certainly to be had at the 
lower figure. Topmakers are by no means pleased by this new 
development, for they have already large commitments at much 
lower prices, for which they will have to cover at the forthcom- 
ing sales in London, and it is now clearly seen that all the 
early business will turn out profitless. In addition to the 
needs of the home trade, sufficient orders are known to have 
been received on American account, mostly for merinos and 
fine crossbreds, to make a strong market for these sorts, and 
there is expected to be a big contingent of American buyers 
operating on their own account. What is in store for cross- 
breds may be gathered from the 5 per cent. rise reported at 
the Dunedin (New Zealand) sale yesterday, and the fact that 40’s 
B.A. wool sells readily at 14d, which is equivalent to 164 d- 
16%4d in the top. Export yarn merchants have again been in 
the market buying speculatively, this time chiefly five singles. 
Quotations for all yarns have been sharply advanced. Sales to 
the Continent are increasing, but merchants have contracted 
with spinners for far more than they have disposed of them- 
selves. There has also been a good business in mohair plush 
yarns and rovings. 


Our Leeds correspondent writes :—Wide diversity of opinion 
is still expressed regarding the state of the woollen trade of the 
West Riding. A large firm of manufacturers of men’s wear 
fabrics in Huddersfield, where excellent cloths are produced 
both in woollens and worsted;, say candidly that although trade 
is no worse, many firms are far from being busy,-and where 
short time was being worked a month ago, it still obtains. 
Evidently business is really ‘“‘ fair to middling,” but in the 
aggregate a more optimistic view is taken of the future. Most 
mills are now engaged upon spring repeats, which have come to 
hand in reasonable quantities during the past week, but tne 
bulk of the work consists of making next fall fabrics. Fashions 
are not vatying a great deal compared with the previous season, 
although heavy blanket cloths are not nearly so popular. Such 
big weights have been carried over from the season now closing 
that this was only to be expected. Some mills have received 
fair indents from_the United States, and local manufacturers 
have done fully as well as they expected in the sale of good 
substantial cloths for the American market. Some really good 
fabrics are being made, including some of the cheaper cloths 
produced in the Colne Valley. Batley and Dewsbury fabrics 
have by no means been neglected, and here some very good 
things are being produced out of a combination . worsted 
warps and cotton or thick woollen wefts, commonly meee os 
filling. Taking the whole of the West Riding area, a 
generally are being creditably run, although there os = 
means the pressure seen during the past five — +p tnace 
tinued upward movement of wool values is not liked, = many 
say it is causing the same trouble as it did a year ago. 


-_—— 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
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High Commissioner in London show that in the northern 
region of Queensland important pastoral districts have enjoyed 
during the past week rainfalls up to six inches. Messrs 
Dalgety and Co. on Tuesday received from their Perth branch 
a cable te the effect that ‘‘ useful rains have fallen in the Ash- 
burton and Carnarvon districts of West Australia,” and the 
northern areas, which have so long been suffering from drought, 
are now finding conditions much better. The forthcoming 
London sales will probably see a big weight of West Australian 
new clip wools, for the bulk of the purchases from this State 
are still sent to Coleman street. One or two Perth firms are 
feeling their way towards beginning to sell wool at that centre, 
but the distance from Melbourne and Adelaide is still a serious 
matter, and weighs materially with one or two firms eager to 
have periodical sales in Perth or Fremantle. No doubt 
auctions would soon begin if some selling arrangements could 
be arrived at with Adelaide, Melbourne, and Sydney, but it is 
difficult to fit in more sales, the more so that Perth is nearly 
a week’s journey from Melbourne and Sydney. , 

A leading pastoralist in Victoria writes: ‘‘ We are having 
a splendid season, and an abundance of grass, pretty well over 
all Victoria. Some parts of New South Wales are rather bad. 
Our stock are all fat. The danger is now bush fires, the grass 
being so long. We are having some hot weather, but not toc 
bad, for we often get a cool change about this district.” The 
clip from this station made 14d for comeback recently in Mel- 
bourne, which shows that that part of Victoria is producing 
some excellent stock. The writer goes on to bemoan the fact 
that the fine merino flocks are fast disappearing, and in the 
course of a few years there will be practically no superfine 
merinos available. With the cutting up of big stations, all 
pastoralists are going in for producing crossbreds, which pay 
better, the demand for lambs and mutton for freezing and 
the big prices available for crossbred wool making them all 
keen to produce them. Even from New South Wales the same 
complaint comes. If the country is sufficiently good, and they 
are fairly near a station, pastoralists are going in for cross- 
breeding. New South Wales is apparently also going to adopt 
a new policy. One big central Queensland breeder has 
recently purchased a good consignment of Lincoln rams to 
mate with merino ewes, which also illustrates the general 
tendency of events. Mr Edmund Jowett has led the way, and 
on one of his central Queensland properties the Lincoln has 
been tried with a fair measure of success during the past two 
seasons. Many buyers of fine wool cannot but regret this move, 
for fine merino wool is becoming yearly a scarcer commodity. 

The market shows increasing strength, the demand for wool 
remaining on an exceedingly big scale. In consuming quarters 
the tendency of prices is still against the buyer, and it now 
looks as if the rise will be a very sensible one at the approach- 
ing London sales. Even average 64’s tops are worth to-day 
fully 2s sd, with better makes commanding 2s s}d to 2s 6d. Wool 
seems to be wanted everywhere; in other words, it is easy to 
tops, but difficult to buy wool. America is a keen and big 

uyer. 

































































HIDE, LEATHER, AND ALLIED TRADES. 






(BY OUR OWN CORRESPONDENT.) 


The hide market is now causing tanners and merchants a 
good deal of anxiety. At Thursday’s Bermondsey auctions 
many classes of ox and cow hides again advanced’from $d to 
4d per lb, two classes of best ox now selling at 74d. Tanners 
seem powerless to check the advance, and the feeling is general 
that this year will again see fresh records in hides of all 
classes. The Continent is buying freely, whilst there are signs 
that America will soon be raiding the world’s supplies now that 
financial conditions are improving. Cables from Chicago are 
to the effect that packer hides have again advanced, big blocks 
of hides changing hands at a cent advance on last prices. 60 Ib 
native steers are now listed at 18 to 18} cents, cows at 18 cents, 
and buffs at 143 to 15 cents. The demand for foreign hides is 
also improving, and cargoes of South American hides lately 
arrived have been sold at advancing figures. 

The leather market is again firming up, and as merchants 
and tanners are meeting with a brisk demand from the Conti- 
nent and the U.S.A. for certain classes of stock, they are not at 
all inclined to shade values to home consumers. Warrington 
yards are full of work, and visitors in search of cheap parcels 
now go empty away. Upper leathers are a dull sale, but 
sampling is going on all the time and bulk orders will soon 
materialise. 

The shoe industry is well employed as a whole, but many cf 
the prominent manufacturers are publicly stating higher prices 
for boots are now an absolute necessity. The export section 
remains good, and orders are still coming to hand in a satis- 
factory fashion. 

Saddlers and harness makers are «quiet, whilst bag-makers and 
a goods manufacturers are waiting anxiously for spring 
orders. 











Messrs Max Francke and Co., of Havre, report, under date 
February 17th, as follows :—There has been less activity in the 
demand for hides during the last eight days, but prices continue 
generally firm, and for some sorts are again higher. Rio de 
| Janeiro sold again at gof for heavy and light oxen taken to- 
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Sales, about 7,400 hides, of which 750 heave oh i 
de Janeiro oxen at gof; 387 salted Manaos 
362 dry Arequipa, at 180f ; 110 dry salted Casm 
dry Bolivia, at 180f; 529 heavy and light Va} 
got; 1,024 ditto ditto at private price; 4 
Talcahuano oxen, at 82f; 1,248 heavy ditt 


salted Martinique, and 699 dry salted Mada 
prices; 133 dry Haiphong, at 13of. 
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fagasta, and 332 ditto Santiago oxen, at privans aie Anto. 
Valparaiso horses, at 54%f; 128 Antofagasta calf’ ake’ 124 
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THE COTTON TRADE. 





LIVERPOOL, February 20 


Cotton has been in fair request. Quotations generally chp 
no material change. Estimated spot sales <2,000 bales of wh i 
41,730 bales are American, 1,400 bales Egyptian, 7,140 bales 
Brazilian, &c., 310 bales West Indian, &c., 1,280 bales ct 
140 bales East Indian. Of these 3,300 bales are for export ana 
speculation, and 48,700 bales for the trade. Imports 116 2 
bales, including 93,543 bales American, 17,243 bales Reon’ 
1,357 bales Peruvian, 4,136 bales East Indian, oo bales sundtion 
The actual quantity forwarded to the trade is 94,737 bales of 
which 71,086 bales are American. The actual quantity exported 
is 18,407 bales, of which 8,934 are American. The sto ie 
1,181,370 bales, of which 927,130 bales are American. In %& 
Island descriptions a good business has been done at firm rates, 
and quotations of Georgia and Florida are raised {4 per J) 
American continues in fair demand. The quotations of middling | 
and the grades above are raised 5 points, that of low middline 
3 points, and those of good ordinary and ordinary 1 point 
Middling quoted 7.09. Brazilian continues in moderate request, 
and quotations are raised 4 points. In Egyptian a limited 
business has been done, and quotations are reduced 10 points 
Fully good fair brown quoted g.20. In Peruvian there has been 
moderate turnover. Quotations of smooth are raised § points 
Mitafifi continues neglected, and quotations are reduced 2 
points. In African a fair business has been done, and the 
quotations are advanced 5 points. East Indian continues in 
limited request, and the quotations of Scinds and Bengal are 
reduced ;,d per lb. Futured are } to 2} points higher for near 
positions, and unchanged to 2 points lower for more distant 
deliveries, closing quiet. February, 6.68}; February-March, 
6.68; March-April, 6.68}; April-May, 6.644; May-June, 6.64); 
June-July, 6.59; July-August, 6.55; August-September, 6.44; 
September-October, 6.31; October-November, 6.23; November. 
December, 6.19; December-January, 6.18; January-February 
6.18. Egyptian futures are 10 to 18 points lower. : 
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LIVERPOOL OFFICIAL QUOTATIONS: February 13, 1914, 








1913, 





: | Bame Period Same Period 
Descriptions | 
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a EE 

















American. jalda@i/a@iai aia idiaja aiadia 
Bea Island........perlb.|.. nminml12 13 174 nmi 16h) .. | o> (BS 
Florida ditto........-0.| «+ (10f|.. Mg -. Mg 13) ..)-. 2 ] 

Ora'G OLM MidGM MF GO LM GM GOLMGM | 
American seeeeeeeeeeeee 546 590 6°72 704 7:40 T68 639 675 T15 5°17 55 ¢1l 
| | i 

Brazilian. lnaia MF Fr. G F Gd. Fne MF Fr. Ga. MP Fr Gd 
Pernambuco, &0......0..| «+ |643 723 770 .. | .. 683753 .. 5168 .. || 
Paraiba ........ccccceee| oo (643 723 TIO .. |. 683.755 .. SEN .. | 
Maceio ......cccccccess| oe (6°38 T18 765 4. | -- 685753 .. 578 < o | 
Moss0r0, &0.......ccccee| oo (638 T18 765 .. |. 685753 .. STEEN » 
Ceara ......cccccccesees] e+ (638 718 TES .. | .. G85 755 -. SRR | 
Maranian -scstccee \6:38'718 765 .. | .. 685 753 .. SHER. | 

tian, { | 

seth ote atninicsiie . | e160 9°05 9°80 1045 .. 9201050 .. Hill 
Upper ....ccccccccccsces| oo | oo | 815 845 8°90 9°25 005 ie : 
estIndian—Sealsiand ..|.. | .. (14 155 164 ..| .. \J6 t 
Peruvian—Rough eeceee! of ee | oe 875 9°00 1000 ee | od lo oe 675 835 | 
Ditto Mod. Rough ....| .. | +. |Ti0 800650 .. .. 72088 .. BR ER) 
Ditto Bmooth scemtenel at (671, 7.46 Tél TH 781 679 7 stl 6: es 
tto Bea Island......' .. | +. *s “en GAD 65 | 
African, Hast, 2c... 530 650 690 7°50 775 850 650 6:90 775 510 606% | 
. Hest Indian. Grr nal ea a rar Gd. a a ia | 

urat—Mac,G’'ndSurtee' .. | -- | .«- ne ites | as oo | af 

» _ yy Broach .. | 5t8 5t§ 6 +. St 8 ot | 
Bawginned Dharwar.. 543 5is 530 «. | «. | + bt 63 éa bn 6 58 
wn nisi oe kt 6h A be |e 9s oe i} 

M. Gin'd Bhown ei Si 5h Sh Ses. 6 Se OF OB a 
Oomrawattes, No. on © ote Ste Sts Ste -- Otm Oc Oe TY 5 3 
oO. * ee | * . “* ** ee o- > ki \ 

M. Gin'd Oomre,Wo.i bi Six bi Sig Sit -- Oh Oo ot a3 
ity , No.2 ** | ad | 5 5 *e * be ee 5 St i 
M.Ginned Khandeish .. | 5y% 575 Sie Ste -- 5t8 Ot zt «| 
M. Ginned Comptah.. 54 | .. | 544 .. | eee ee OM 
Bagalkote ..........05 +> oo | Ste ee | oe foe | oe Sf bia a d 5 | 
Boinde.........0..0000| 4b} + | 48 486 ) ce oe OM BE 
M. G are ee So » a i a S| 
soscccccsccccccs! 4H | 4) @ | 5 Sis of q i | 
M Ginned Bengal! .. | ..(4% 5 58 St =. 3 MH oo gh | 
Madras—Tinnivelly ..... 62, 67s, Gh .- | +. | -- Sie Ot# ss MR, 
a occoen a 54 ee Bt STs. 6: : .. St” | 
Seer eeeeeseee 0 0. ee j of a ee } ** it 
Coco: Red ...cccce| Br. SR! oe | oe oo | oo | oe | oe] oP eo tee bes H 
Gmyrna, Greek, ho... | | el a le | oe oT 
‘ 166,744 

The imports for the week ended Feb. 13th amounted . — 


bales, and the quantity of American cotton reported 00 bales | 
Great Britain (including cable advices to date) 'S 200, 


d last year. 1 


g Dry Arequipa and dry Bolivia have been paid 18of. | against 177,000 bales at the corresponding perio | 
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| February 21, 1914.) 


Imports Exports, Consumption, &c. 
February 15. 


i 
j 
| 
| 
| 


«simulating character. India is sending at the moment few 
ines of magnitude. There has been business done for China, 
but it has rather fallen off during the last few days. Home 
trade American yarns are quoted pretty much as they were 
last week, but the tendency is against sellers. Generally, the 
jemand has been quiet. Export yarns have moved off a little 
better in special marks for the Continent, and there has been 
some trade done in the finer numbers for India. Bolton spin- 
sings may be described as generally unchanged. 


(1.) Comparative Statement of the Cotton Trade. 


—— 


| Previous Weeks in 1913-4. 


Price, —————___-_—_ 
t Feb. Price, Price,| Price,| Price, Price, 
19, + Keb. tFeb.|+ Jan.|+ Jan. + Jan, 
1914., 12. | 5. 29. 22. | 16. 
1} 


sds4d) a a 


sedisad 
| naw Cotton—MiddlingAmerican,perlb 702 7°00 7°05) ra 2 10 

















— GoodfairbrownEgyptn,perib 915 905 9°25 
| Yerns—32’s twist ..........+00+.-perlb 010 010 | O 10$/0 1 104 0 1 
| ee HB WEE .ncccccece -eoee-porib 910 010 01 0 103) C 1 1 
| « 60's twist (Egyptian) .-.perlb © 17% 0 17; 0 1%) 0 174) 0 179 01 
| 3-in. Printers,116 yds, 16 by 16, 32's and | 
| GBB... 200 arcgessaccasssenascocen 17 017 017 2/\17 217 3 ji 3 
| Sin. shirtings, 76 yds, y 19, 32's 
| Ciccocasecces apcocgannanns vooseee (1411 1611 15 1/15 1]i5 2 [15 2 
| Min, ditto, 38 yds, 18 by 16,10 Ibs......,9 1 91'9 2/9 2/9 2 8 | 
| Bin. ditto, 374 yde, 16 by 15, 8} Ibs. .... 711 711'8 0';8 0/8 8 


| _ (IL) Compared with Previous Years. 

















1} Price, Corresponding Dates im 

| \t Feb, ——_____— 

| | sais, eee 1969. 

— 

| itnimirrcray 

|, Baw Cotton—Middling American, per lb 702 «46°74 594 753 788 503 
— Goodfairbrown Egyptn,perib; 915 9:€0 0 8t#' 0 93/0 8 73 

oe { { 

| Yarne—32's twist ........0006 wee eper lb! 010 0 10a) C 9x 0 104) 0 1 '07 

pcobtsoen gas porn) 9 My 8 Hy 9 ay 8 384 8398 8 

|| = 60's twis yptian) ....per lb) 

‘Min, Printers, 116 yds 16 by 16, 32" and. : . 

[ Menienesesahbcneaitiien concden ‘17 0.17 817 818 7P6 Bhd 4 

| Min. shirtings, 76 yds, 19 by 19, 32°s and 

| a WMeccescrercesecscoesessones coveee (14 1 15 sins 76 9p4ll ps 4 

| Min. ditto, 38 yds, 18 by 16,10 Ibs......;9 1 9 5h 9 5/10 2/9 1/7 8 

Bin. ditto, 374 yds, 16 by 15, 8g lbs ....| 711) 8 38 3/9 2/8 2/6 9 





+ Nominal quotations. 
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| OOFPEE. 
(FROM OUR CORRESPONDENT.) 


1 HAMBURG, February 18. 
i The daily cable advices from Brazil brought this week the 
| Ong looked-for falling-off in receipts, particularly at Santos 
and in the Interior of Sao Paulo, and on one or two days they 
|| even fell below those of last year. But it was claimed that this 
| “4s an incident due to heavy rains interrupting the railway 
traffic, and that an increase was to be expected. This predic- 
aan ut to be fulfilled, for this morning’s interior re- 
lations ig iably larger. The effect of small receipts was, 
lor Clear oftset by the news that one of the several guarantee 
| calblen eg concerns had got into serious financial diffi- 
| the eos utures at Santos showed a weak tendency throughout 
I offers én” and have crumbled away steadily. Cost and freight 
lon rh natn pping houses were very irregular, and although 
1 Limits a 7 they showed little change, occasional low buying 
I light, bot rey accepted. The spot business here has been 
|| arrivals ee been offset in its turn by much smaller 
1 Sateen = ae road. In view of these confusing influences the 
| ably atm et here has continued relatively dull, but remark- 
‘tected v2, 2nd any speculative offerings found it well pro- 
the weakness reported from elsewhere, particu- 


pe despite 
ii iatly , > 
| canoe York, and since Monday also from Santos. 
lw ! Calure 
ion has been in this position. To-day all markets 
|| but steady. “ya here the buying was good, and the close dull 
li tiene are’ 2c nin December a fraction higher. On balance quota- 
|| (50%): Mat 2.72 Pf lower than a week ago, with March at so 
and Decent. 5° (52) 5 july, 51% (513%); September, 52 (5244); 
ican be maintaine? (5234) pf per % kilo. Whether these prices 
\| Brazil to sade will depend upon the financial ability of 
|| Which, by ¢h in the market there and on the course of receipts, 
: a Way, now amount to about 11,800,000 bags at 
\} Year, 0 tha ike B 9,920,000 at the corresponding time last 
| bags, practical} > srazilian crop now points to fully 13,000,000 
|| Of the next cron ‘ee bags in excess of the previous season. 


© week has brought no news. 
SS: 


Inc. or 

1914. 1915. Dec. 

rant Bales. Bales. 

| ding Feb.15 1 eoee coce 

taper ONT Geptl.....- «, BOTA 2s. SS1836S vos. — 371,25 | 
i ” , di Feb. seee ee sees } 
meets ROS Sent. Leoneeees 128,553 :2:. os 32 — 81st | 
° jon Week endin Feb. 13 113,118 .... a ween | 
Consamps! Prom Sept. £ beoubebe 2.218.756 .... 2269,108 ....— 50,352 | 
prock ctppernncaciaene «+» 1,177,650 1,454,620 .... — 276,970 | 
—_— al 
MANCHESTER, February 19. 
Business in cotton piece goods this week has been of small | 
cas Buyers are continuing their policy of operating from | 
eryd to mouth. In no direction does there seem to be much 
—~ about. Foreign advices from the Continent are not of a 
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was liquidation of March contracts, and any {| their supplies in anticipation of 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, February 18. 
This product has added an ther to the long ae + thin {| 
featureless weeks which have had to be chronicled, and if |} 
prices have ruled remarkably steady it was largely due to the |} 
comparative steadiness of the London market. The business | 
transacted in raws has been light, particularly in old crop, of 
which the limited offerings by mills were ab: 7 
refiners, who paid up to 9.25 marks for prompt and 
sugar, Magdeburg basis, and for free ' 
April sth to 7% pf more, a cording to station. Export houses 
acquired new crop, October-November delivery, from West |} 
German stations, at 9-25, 88 per cent., to 9.40, according t 
quality and railway station. Eastern Germany was a ready | 
Seller of October-December, also entirely to sh ppers After | 
products were in smaller supply, and taken up by refiners at 
@round last week’s prices. Sales of refined were small and 
mostly for export, on the basis of 18.35 to 18.40 for summer 
months, while domestic merchants offered 10 pf less for Feb | 
ruary-March delivery. England took a few parcels of granu- 
lated at 118 54, less 4 per cent., f.o.b. Hamburg. 


absorbed mostly by 
February || 


warehousing up to 


The Cuban 

news was, on the whole, not encouraging; New York bought | 
fair lines early in the week under review on the basis of 3.48 ¢ 

old duty basis, but Cuba became a more urgent seller, and the 

price was reduced to 3.42c, shippers accepting this price for 
abount 300,000 bags. After that buyers withdrew, refusing to 
take further large lines on the same basis. London is credited 
here with having acquired one or two cargoes at the reduced 
price level. The Cuban receipts of 205,000 tons during the past 
fortnight are looked upon as disposing of the theory that heavy 
rains had damaged the crop on the island, and cable advices 
talk now rather confidently of a 24 million tons crop in that 
quarter. The market in ‘“‘ paper” sugar here has become almost 
lifeless, but steady, despite depressing American news. London 
was the mainstay until a day or two ago, when its easier wires 
naturally induced a sagging tendency, current month being 
most affected. Closing bids this evening run as follows, in 
marks per so kilos:—February, 9.35 (9.40); March, 9.37" 
(9.40); May, 9.524 (9.55); August, 9.75 (9.774); October- 
December, 9.65 (9.65)—a net loss of 5 to 2% pf for this crop and 
unchanged for next crop; business on several days fell to less 
than 5,000 bags registered. The steadiness in face of the 
apparent plethora of sugar in sight—for the visible supply is 
100,000 tons larger than last year and 1,200,000 toms in excess 
of 1912—is due to the ease with which large European and |} 
record Cuban crops have been absorbed, the prospective large || 
consumptive requirements, and the quite unexpected absorp- |} 
tion of sugars by the East, which has taken care of the Aus- |} 
tralasian and the Java crops. The sowings for the next crop | 
are now generally expected to be smaller rather than larger than || 
last year—in some countries, like France and Hungary, dis- || 
tinctly smaller. Most of the contracts for beets have now been | 
completed by the mills. The local statistics for the week ended | 
last Saturday show receipts of 8,130 tons, and exports of 9,800 |} 
tons, leaving the stock 1,490 tons smaller at 86,300 tons, against 1 
69.530 last year. Of the total shipments 6,270 tons (including | 
1,100 raws) went to England, sso to South America, 390 to 
Holland, and 330 to Norway. 
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| 
i 
The London Produce Clearing House, Limited, inform us that | 


contracts for 189,500 bags 88 deg. sugar were registered during | 
the week. 





| 
i 
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| 
| 
PORBIGN AND COLONIAL PRODUCE MARKETS, | 
| 


Por Reports of To-Day's Business and Publie Sales see ‘‘ Postecript.”' 
Mincing lane, February 20. 


SUGAR.— Business in most directions pursued a quiet course | 
during the week, buyers showing but little inclination to exceed | 
pressing requirements, and prices ruled occasionally easier. | 
Nothing occurred to materially alter the conditions of affairs with | 
regard to the stat’stical situation of the article. Cuban receipts | 
were large, and quite in keeping with an abundant crop ultimately, | 
while as far as Europe is concerned, stocks are not calculated to | 
cause any uneasiness on the part of consumers, which is really 
putting the case mildly. However, at the low level of prices | 
current, Continental holders are naturally inclined to keep back 
better prices later —— oe 

i ake place sooner or later, while it is as well to bear in 
cnind that in a in months the Java crop will be available, and, of 
course, the extent of sowings will soon be a determining factor 
Total visible supply, 4,200,000 tons, against 4,098,000 ss 193 
German granulated quiet and easier. Ready first -_ = , 
11s 44d to 11s 3d; es IIs a 11s 44d; April-August done, 

id: May-August, sellers, 17s ¢ ; 

eect ae continued quiet, and prices — a. 
March sold, 9s 39d to 9s 4d and os 34; May, 9s _ beg all - 
and 9s 5d; August, 9s 8d to 9s 79d: ee ea T, 9s 73¢. 
gs 63d, and 9s 7d, f.0.b., Hamburg. Acargoo ys ons . 
centrifugal, basis 96 per cent. polarisa‘ion, March shipment, sold, 
10s, c.i.f., United Kingdom. 
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to February 14th., with stock at latter date :— 









1911. 1912, 1913. 1914. 
Tons. Tons. Tons. Tons. 
Imported eeeereeeeee 27,480 ee 47,270 ee 43,530 ee 25,940 
Delivered eeeeeeeeee 25,130 ee 33,970 ee 44,700 ee 26,399 
WONG Lnenioenabanee 20,850 ee 33,320 ee 15,400 ee 30,340 
4 Stock U.K. .....++. 44,000 .. ap oe eS ee ro 
Cane, j ,» per owt 8/ ee 1 oe oe 
Java as... a Se . Te . ti ws Ee 
Beet, 88 % f.0.b. ee 9/9 ee 15/6 ee 9/9 ne 9/44 


“ COFFEE.—Fairly good supplies at public sale met a quiet 
demand, values for most descriptions tending easier. Costa Rica: 
fair to good bold, 79s 6d to 88s 6d; mid, 73s to 86s; peas, 80s to 
109s 6d. Guatemala: fair to fine bold, 71s 6d to 83s 6d. Mara- 
gogipe, 106s 6d. Mexican: fair bold, 74s 6d. Peruvian: fine 
bold, 81s; mid, 76s. Unwashed Dumont (quay terms), extra bold, 
64s 6d to 65s ;; bold, 61s to 62s ; medium, 57s 6d to 58s; small, 
52s 6d. Futures quiet, and prices tended easier. March sold, 
448 94, 448 3d, 448 44d, 438 6d; May, 45s 6d to 44s 6d; July, 46s to 
448 94; September, 46s 10§d, 46s 63d, 46s 6d, 45s 6d; December, 
478 3d to 45s 1ogd per cut. 

Imports and deliveries of coffee into London since January rst to 
February 14th, with stock at latter date :— 





} 
| 1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
Im eeeeeeeeee 4,990 ee 4,430 ee 5,840 ee 7,610 
Delivered (home use) 1,770 .. 1,990 .. 1,770 .. 1,950 
Export eeeeeeeeeeee 2,830 ee 2,470 ee 1,700 ee 2,400 
Bbdek..cccoscccecee S2000 .. 10700 .. 10500 .. 15,560 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 


| 















Feb. 14 Feb. 16.| Feb. 17. | Feb. 18. | Feb. 19. | Feb. 20. 
| 10 30|}1 0 10 HX) 2 30/10 3) 2 © 30| 2 3010 KX) 2 30/10 30) 2 HW 
&../p.m. | &.M. |p. M.\a.m.\ p.m.| &m | p.m’ja. m.|p. m./s. m.| p.m. 
salediedlea cals 3 a4 sd sdsa sdisd 
February....'44 3 (44 3 44 3 /44 3 |44 1444 0 /43103/44 © 43 6 43 43143 0 143 0 
March ...... Ks rales viies rales 44 44:44 44/44 6 144 44:44 0 (43109143 3 43 3 
May .cocccee 145 74145 74:45 73145 6 145 3 45 14)45 44/45 ates 0 |44 9 /44 18/43104 
a 46 14/46 1446 3 0 459 145 9 145103/45104'45 6 145 3 |44 74144 6 
September . .4610}/46 9 4610/46 9 (46 6 146 42/46 6 |46 44:46 14:45 74/45 3 (45 14 

| December ../47 3 |47 3 47 3 47 3 |47 0 |46 9 (47 0 |46104.46 74/46 19/45 6 145 6 

| 


i i ‘ 





— for 48,500 bags Santos coffee registered during the 
week. 

COCOA.—At public sale moderate supplies were offered, and 
met with fair support. Trinidad dull. Ceylon rather firmer, 
Grenada 6d to 1s 6d dearer, other British West India 6d to 1s 
firmer. Other foreign sorts quiet, but values about steady. 465 bags 
Ceylon partly sold, fair to good, 73s to 78s 6d. 1,c92 bags 
| Grenada mostly found buyers: good to fine, 63s to 64s 6d; 
commaon to fair, 57s 6d to 61s. 100 bags Dominica, ditto: fair to 
good, 59s 6d to 61s 6d ; common to ordinary, 55s to 56s. 138 bags 
Jamaica, ditto: fine, 63s; common, 57s. 31 bags Demerara, 
ditto: fine,66s. 261 bags West Coast African, few sold: good, 
58s. 416 bags Trinidad, 8 bags St Lucia, 677 bags Guayaquil, 
38 bags Puerto Cabello, 35 bags Java, and 78 bags Caracas 
retired. 

COCOA SHELLS — 40 bags Australian bought in. 

TEA.—Indian sales this week amounted to 47,098 packages, 
which met with active competition at full to firmer prices. Useful 
common kinds and the best liquoring invoices were keenly com- 
peted for, and realised generally higher rates. Pekoe,common to 
fine, sold at 73d to 1s 54d; broken pekoe, common to good, 73d to 
1s 3d; orange pekoe, common to fine, 8d to 1s 74d; broken 
orange pekoe, ditto, 83d to 1s 6}d; and pekoe souchong, 74d 
to rod per lb. Ceylon offerings comprised 21,151 packages, which 
met with animated bidding at generally firmer rates. Common 
descriptions showed most improvement, being $d per Ib over last 
sales. Pekoe, common to good medium, sold, 8}d to ofd; broken 
pekoe, ditto, 83d to 1ojd; orange pekoe, common to good, 83d 
to 1s 13d; broken orange pekoe, ditto, 83d to 1s 23d; and pekoe 
souchong, 8d to 9d per Ib. Java offerings experienced a good 
demand, and prices ruled firm. Pekoe, common to good medium, 
sold, 7}d to 94d; broken pekoe, ditto, 7}d to 93d; orange pekoe, 
83d to 94d; broken orange pekoe, common to good, 73d to 103d ; 
and pekoe souchong, 74d to 84d per lb. 
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7s 104d, E, No. 2 terms Holland. 
March-April, done gs i c.f. and i., Holland. 
Saigon meal, March to November, sold, 75s, c.f. and i. 
SPICE.—No auctions held. 
BLACK PEPPER in quiet request. 


500 tons No. 1 garden Siam 
, Hamburg 
Singapore, 


48d, c.f. and i. 


24 T %. é wa 
i euiaeetemmaitiamanminenicend 


sellers, 8 
March, 734d, c.f. and i. 


and March-May, at 54d, c.t. and i. 


steadiness characterised the market for arrival. 
February-April shipment, sold, 1 13-32d, c.f. andi. 
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Imports and deliveries of raw sugar into London since January 1st | medium pearl, February-March shi 


RICE.— Market ruled steady, and a moderate demand was 
experienced. A cargo Necransie, March-April, loading, sold, 
7s 6d ; and a cargo Bassein at 7s 104d, both March-April, steamer, 
to the Adriatic. 5,000 to 6,000 tons Bassein, March loading, sold, 


20,000 tons 


I March-May 
shipment, sold, 4 27-32d. Lampong, January-March, 4 19-32d to 


WHITE PEPPER dull. Singapore, February-March shipment, 
Muntok, March-May, 9j;d, and Penang, February- 


CLOVES ruled firm. Zanzibar, fair, on spot, new crop, sold, 5id 
to 53§d; ditto, old, at 6;,d; June-August delivery, done 636d ; 


TAPIOCA ruled quiet in the absence of public sales, though 
Singapore flake, 
Singapore 
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pment, quoted j 












medium, equal to fair Singapore, 125 24. ang 4h3% P 

to fair Singapore, Mast: May 323 4d, 7 — ditto seed, ean | cable: 
SAGO FLOUR quiet, but steadily held Sermuie it 

February-March shipment, sold, 8s 74d, cf. and j tk to atin | | Februa 
ARROWROOT.—A small business has transpired in ge | A SP 


Pired in St Vincent a{ | s4s Od 
th | 5,000 


current rates. 
JUTE.—Market firmer, and a fair demand; 






















marks, spot, Hamburg, sold, £33; ditto, afloat. / arena | | re 328 
March, £32 7s 6d to £32 178 6d; JoalaD, double trian le ebraary. | if 7 
Hamburg, at £28 10s; lightning, D to F Febru 3:80 | e ‘0 
£29 2s 6d to £29 10s; Marshall 3, spot, Dundee £32 any March o 
Bullub, in double triangle, 2/3, spot, Dundee “at Poy red i 
January-February, £28 5s; Dacca, spot, London, *f" Bini, | i $06 
Chunder, circle E, spot, Dundee, £32 12s 6d: Kundoo +: 10s |} ihe 
D to E, ditto, £34, c.f. and i. 7 | ally 
HEMP.—Manila parcels ruled du'l, and rates easier, Ff i oa 
January-March, sellers, {27 tos. G.S., January-March “| \9s 34 
£21 10s; ditto, April-June, at {22 tos. New Zealand ilo | ioe 
about late prices. G.F., January-March, sellers, £26: aa p= 
ditto, £24 10s; and fair, February-April, /23, cf, and j | 
SHELLAC.—Spot market quiet. Fair T.N. orange, quoted ™ 




















to 74s; free A.C. garnet, 748; T.N. orange, 
ment, 73s; and A.C. garnet, 69s, c.f. and i. Futures slow and 
easier. March delivery sold, 74s 6d, 75s, 71s 6d: May, 6s "és 6g 
73s 6d; August, 79s to 75s. 7 

GAMBIER slow. February-March shipment ( 
sellers, 17s, c.f. and i. 

COPRA.—Market generally quiet. Malabar, February-March 
£30 10s, Hamburg. Ceylon, January-February, {29 185 04, 
Hamburg. Java, January-March, {28 17s 6d, Holland, Hamburg, 
and Bremen. Macassar, ditto, £28 12s 6d. Singapore, February. 
March, £28 123 6d, Hamburg. Cebu, January-February, Mar. 
seilles, £28 15s. South Sea Islands, January-February, London, 
£28 12s 6d. F.M. Straits, February-March, {28 11s 3d, Marseilles 
Manila, January-February, Marseilles, {2712s 6d. Mixed, exclud. 
ing Padang, March-May, Marseilles, £27 10s, c.f. andi. 

INDIA-RUBBER.—A generally quiet demand prevailed, and rates 
moved in favour of buyers. Plantation standard, crepe, spot, sold, 
2s 63d to 2s 43d and 2s 5d; February, 2s 4id to 2s 43d and 
2s 5d; April-June, zs 6}d to 2s 43d ; July-September, 2s 44d; July- 
December, 2s 53d to 2s 48d. Standard smoked ribbed sheet, 
spot, 2s 54d ; April-June, 2s 54d. Fine hard Para, spot, 3s 1d 
February-March, 3s od ; March-April, 3s ofd; April-May, 3s 14. 
Soft fine, Kebruary-March, 3s o}d; ball, 1s 11}d; and scrappy, 
1s 104d per Ib. 

METALS —Tin fairly active and irregular, while values moved 
in a downward direction on free selling until the middle of the 
weck, cash fluctuating to £178 15s, and three months to {180 §. 
An improvement characterised Thursday's movements on covering 
of early maturities and forward buying, sellers exercising reserve 
Cash settled down at £181, and three months /152 10s. Englist, 
418 to £183. Copper: The standard market manifested a 

eclining tendency during the greater part of the week, being ux 
settled at intervals, cash delivery by the middle of the week 
relapsing to £64 17s 6d, and three months to £65 7s 6d. A 
cessation of selling at first on Thursday led to an improvement, 
which was, however, mostly lost since on realisations, while prices 
of these dates left off at £64 17s 6d and £65 12s 6d respectively 
Electros, £67 10s to £68. Lead firm. English, £19 178 6 
foreign, {19 10s to £18 15s, as to position. Spelter, after tending 
rather easier, steadied. Ordinary brands, £21 103 to {£21 175%. 
Iron declined, but rallied. 

TALLOW.— Market generally steady. 
easier and weak for shipment. At pu 
coloured and 214 tons of inferior were offered. — 
former and 108 tons of the latter sold, prices being 
inferior kinds. Australian : mutton, fine, 36s 3d; és. Bel: 
358 to 36s; dark to dull, 32s 6d to 34s 3d; hard, a : 
sweet, 36s; fine, 35s 6d; fair to good, 335 9d to i an 
dull, 32s 3d to 33s 6d. Market letter unaltered. = ' 
348 3d; melted stuff, 23s per cwt. Rough fat, 8d per 8 - barrels, | 

OILS.—Linseed firmer. Spot, pipes, landed, £24 December | 
landed, £24 15s ; May-August, £25 12s 6d; ae sag bout, 
£265s. Hull, naked, spot, £23 286d. Rape firmer. Ordir oe 
naked, spot, £31; English, refined, on spot, casks, £33 5° refined 
firm. Crude, spot, £30; Hull, Egyptian, £25 28 07 anut 
sweet, £34; ordinary pale, £30; Hull, $20 10% ae spot, 
Ceylon, spot, £46 10s.; February-March, 443 55. . (36. 
£53; January-February, £45 10s. Palm : Lagos, SP yd: March- 

TURPENTINE firmer. American spirit, on spot, a pon December, 
April, 328 73d; May-August, 338 44d; Septem 0 ican, 
348 44d per cwt. Deliveries week ending February oan 325 parrels, 
1,719 barrels, against 1,769 barrels last year; Freo against 2,000; 
against 144 barrels; landing, American, 600, z 030; st 
French, nil, against 200 ; afloat, nil American, ee endl 3,667 
49,950, barrels American, against 36,947 barrels ; 
barrels, against 1,988 barrels. ; 

PETROLEUM.—American, 8d ; water white, 9° 
galion, on the spot 

OIL CAKES.—Linsee 
Cotton: London, £5 6s 3d to £5 75 éd. 
| {6178 6d; round, 617s 6d. Soya, £7 158- 

spot, £8 2s 6d. f 

ROSIN.—Common strained, on spot, 10s, ex whar “London, 

LINSEED.—Market generally quiet, but wee 47s 943! 
cutta, spot (pure basis), 47s 9d; February-Marc Hu , la 
May, 48s 3d; La Plata, February-March, 435) ©)? rebruatl’| 

t: La Plata, } 

February-March, 43s 3d. To the Continent - (pes 

March, 43s 3d; March-April, 43s 6d; Bom 


February-March ship. 


ordinary marks), 


ens S ERs 522 tse -e = 
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Near parcels, afloat, rather 
blic sale 139 tons of better 
37 tons of the 
3d easier for 
fair to good, 























1. Russiad, 8d pet 


d: London made, {7 ae 
Soya beans, 
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 Pebruary 21, 1914.) THE ECONOMIST. 7 || 
- 6d. Quantity afloat from the East Indies, including October-December, os 7d, f.o.b., Hamburg. Mr F. O. Licht ] 
| terms), $9 355,000 qrs, against 150,000 In 1913. | reduces previous estimate for Austria by +0.000 tons. Hollead 
i cable a EED firmly held. Ferozepore, nominal; Toria, January- | 30,000, and Russia 75,000, but increases that of Fr a ‘tos ae | 
RAPESEED © yellow Cawnpore, nominal; brown Cawnpore, | tons. a a 
". vellow Guzerat, March-April (new terms), | COFFEE — Auctions of moderate extent rule 
aed. Quantity afloat from the East Indies per last advices, | kinds. Brazilian receipts to date total 11 Sox 
gs 6d. inst 14,000 iN 1913. | 9,936,000 same time last year. Futur 
5,000 Fr SEED quiet, but steady. London: Egyptian, February, | disclosed weakness. March sold, 43s ad t 
| ON March, £8 138 9d. Hull, spot, £8 11s 3d; February, | 44s; July, 44s 7$d to 44s 6d; September, . 
5 on 3d per ton. Imported into London since January 1st,| RICE steady. 5,000 to 6,000 tons > 


uo 
Hi z4,480 toms, agains 


ipebruary, 495) 
| March-May, 458 ° 


es ri 
7 


‘ 
. nan EEA 
Dee ee ee ee ee 


t 12,730 in 1913. | Trieste, at 7s 6d for ordinary grain, and 


‘terms. 800 tons Ngatsein, March-April. d 
POSTSCRIPT. Friday Evening. | JUTE weaker, and ‘trade ile, canoes first 
SUGAR. —British refined market steady, unaltered. No cane | March, also March-April, sellers, £32 15s 
| .tions took place. German granulated quiet. Z.R.M., &c.,| Hamburg, sold, £35. : 
— delivery, sold, 11s 3d; first marks, May-August, sellers,| HEMP dull. G.S., April-June sold 
imme! fo.b., Hamburg. Beet quiet. March delivery done gs 3d, | August, £22 ros. 
les 3d; May, gs 5d; August, 9s 73d; October, 9s 7d; and | Continued on Page 510. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. | BRITISH RAILWAYS—ty,_ 
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af mt i 7100. 2 Btk 100 | Do Deferred ........ cee 
4 Li 00 I ~ 6a Buk |100 jareny ond Navy Envet. : 
x Te so0: : Stk 108 OSTOR. 22. 0- 0002+ 
i UAL ioc eee, Mort. Debs |... = Bek Ie Be a Pref ite 
Hy Pt Do 55 87 Stk 160 |British Invest. Trust Pref..105 7 
u? Lee oe nt ss Stk 100 | Do Deterred «5-5 265 70 
oe Wats 82 85 Stk |160 Foreign, Amer. and Gen. she a 
a ‘om ais lr aga Gt fa. i 7 9 
| 100 erred .....-.+---~ 
ny ' atk 108 and Com. Invest. L.,P§101 35 
: i100 Do Deferred ... .--{L17 18 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. EGRAPHS, TELEPHONR, | 
aa “oang! i Closng’ j | 
Shr! | Name. Peet ish: s08ighr | Pd.! Name. Prient Shr | Pa.| hens 
00 |Govmnt fie 2) 1) 1 Bir W.G. & Oo.--2ix: Se] 20 | 20 $100) $100) Amer. Tele andTelec Gr ar 
MI? 204 1| 1 (Babcock &Wiloes, Lard | 3 4] 1/2 of 2 fe i o-Amveras RE OLS 
925944) 1)| 1 | Baldwin's 54% Cum. Pref. ..{1!s2 Sx} 1/ 1 ? 10 |Cube Submarine. . 
74 78 110 | 10 Bell Bron Cum Pret ei Stk 100 2110/10) Do10z Preference "°°" 
87 89} 1/ 1 |Blaenavon Co.............:- + 1} 1 5 | § |Direct Spanish 197 rat” 
SS 1} 1 |Bolckow, Vaughan and Co.L. mut Ky : “ 20 2 purest U8. Cable, bad PB 
ee FOE DUR) DO... 1. eee cece ne ee ceecces 2 0 Easte et } 
3 i iw arnt John) and Co., Ltd. 1] 1; 1 1g 4}Stk 100 Do 34% oa eoceen hey 
12] 6 & nae  ---: 3 10 | 10 rn Extension, Lid’*""| %% 
&| &| DoS Cum. Pref. seseeers| 4 4 10 | 10 |Great Northern of Cop’h'g'n! yy 
60000 seecces 6110 74)Consett i seneeel 5 25 | 25 Mae European, Limited. re 
esescevscosoes 55] 1/| 1 |Howard and ae Ld.| 2% rej 10 | 10 1} 1 |Marconi’s Wireless Telegr”| 88 
sisinin n Col 8 19° foc 09 sg | ag [New York Tele 442, Betis bat 
evvocencegoess 15] 1| 1 (Partington Steel and Iron 10 | 10 10 | 10 |Reuter's, Lid. ** BoMde 0 
OL | 6% Cum. Pref. & 4 [Stk |100 10 | 10 |Weatern Telegraph Lid” 
senses 4110 | 10 |Pease and Partners, L. Ord./13 Stk |100 10 | West India and Panams"" 3 
954 . . [Pearson and Knowles ak 100 0 | OR 
j 6 m. « BD wecese } ee, 
5| Do6Z Cum. 2nd Pref. ....| 4% 54 | 10 | 10 4 
& | § |hymmey Iron, Limited.) 3% TRAMWAYS AND OMNIBUS, 
g) 3 [Mower wenn ee ee, 
1| 1 Vick Limited, Ord....... i 18 5! Sia 
} 9 {107 i nglo-Argentine, 547 | : 
100 | 3 i t | wont ena aac | TEA, COFFEE, AND RUBBER. |8tk 100 | to Bovine Gan” 88 issu 
100 9] 1! 1! Do6% Cum. Pref. ........ Istgol lac 10 | 10 Bombay Bice bet Ord. .-| 4 prog 
OD \Bebesachns Cablee Trans Ost. 3 YW [Anglo Malay Rubber... 9, Aj.20 | 10| Doo Cum Paes” Sh I ac T 
100 NITRATE 20 | 20 |Assam Co. ...........02000.0/47 49 a 100 Do 447, Deb. Stock Red.” | oat } as 
Trust, Ordinary how 3 . 1/1 Stk Brazilian Traction, ......."" | 90a 
5| 5 100 [British Columbia Klee. Rly. 12) x 
S| 6 jAlianza Company .......... juss | 2] 2 7 |§tk [100 | Brit. Elec. Trac. 67 Pt. Ont| tang Con 
5 | § |Anglo-Chilian Nitrate ...... inhi 1] 1 3, Stk /100 | Do 6% Cum. Pref, ...0™| Sie | 
6 | §& \Colorado Nitrate .......... 5 ; 2 “ht 154) 5 é a Lay incites 6 4 
é s enos / ‘ 
GAS. § | § Lagunas Nitrate............| 1g 2 10 | 10 -/i¢ tit {Tisbou Fleets ree Lad. ta = 
4 S| ; ele at 1) 1 ey K (100 | London United 4% Deb. Bi Se 
Stk /100 Alliance and Dublin ........ 60 64 | —_——  — — ——_—_________—_—_—_—__| 10 } 10 173 1 = 00) Mexico Tramways........, | 7 
6 | & |Bombay, Limited ..........| 6 4 1] 1 +{ 2. 0] § | 2 National Steam Oar (isi) - ips, 
Stk |10C |Brentford Gas.............. 1263 68 OIL 1/1 aa z Para Elect. Rys. and tng) 4h 
90 | 20 |British Gas Light...) 45 46 ° 1] 1 --| 3 1| 1 |Provincial Limited ..*. “lags 
100 }Commercial 4 7% Cap. Stock../1054 73 2 oa eeleeenceneeneeneepee 
100} Do3x% Deb. IE sceseoce | 71 73 10 | 10 oo {17918 
100 Continental Union, L....... | 79 82] 1! 1 |Anglo-Persian 670m. Ptg.Pf. Iie 1} 1 - +} 2183 WATERWORKS, 
10 | 10 | Bui , Limited 2.2.2): | 174184] 2 | 2 Assam Oil... ce eeeee s 1} 1 
tk 100 as Light and Coke Ord. ../102 4] 1/| 1 |Burmah Oil ................ 4 fo 4 
Btk 100 | Do 35% Maximum ........ 174771 1] 1 \California Oilfields ........ La 5| & |Alexandria, Limited........| 14 3 
10 | 10 |Hong Kong and China...... | 169174) 1 | 1 |\Commonwealth Oil Prf.Ord.; 0 yej 1) 1 coool 2 20 | 20 aren, Limited .......... | 37 39 
Btk |100 [Imperial Continental ...... \174 79 | 10/ 10/ |Kern River Oilfields........ 32 Te 32x) 8! 8 \City of St. Petersburg L. | ¥ 
6! § |Malta and Medi 1 | 1 |Lobitos Oilfields.......... 1)7x2!9x2] 1) 1 ts é Stk |100 \Coine Valley A 10% Ordinary'etia 
Stk /100 (Oriental, Limited .......... 1120 25 1$10 |$10 [Mexican Eagle Oil........ £252 Sx] 1) 1 10 | 10 |Cons. of Rosario, Limited 1415 
6 | 6 |Ottoman, Limited .......... | 7§ 841 1| 1 |Pacific Oilfields ............ 3% om 4 10 | 10 |R. Surrey B (max. 7%)... 15° j 
6 | 5 |Primitiva Gas Co.of B. Ayres! a 1} 1 Premier Oil and Pipe Line} 732 922] 1| 1 es 10 | 7 |Kimberley, Limited. .-"""” 1's : 
tk|100 jsouth Metropolitan Ord... 136'12'| 10/| 10; |@ples Petroleten es nes lise Se] | Bab. Pinte. [isglo= stk (00 (ee mee ae ie 2 
I th Metropolitan or | ip etroleum ........+... 1100 | x, (10% max.)... i949 & 
10 10 Tuscan Gas ccna '§ 641 1 Trinidad Oilfielda ieteivn ci % a 2 | 2 é 6) 6 Tarapaca, Limi etn 
Continued from Page 507. LONDON CATTLE MARKET.—Fesevary 19. 
SHELLAC slow. T.N., March, sold, 71s 6d to 71s ; August, 75s. | British Animals. Per 8 Ibs sinking the offal. 
RUBBER quiet. Plantation, spot crepe, sold, 2s 5d; February, | la : 4 tite sa 
2s 5d to 2s 43d ; July-December. 2s 44d to 2s 4}d. DICTIOE DORE... vee cere reccoes IME SNEEP ......-.. se eeeeveees 14 
RETALS wee sates Cash as {1 i and three months | Middling ii vekdevesveutent 46 Inferior lambs $6OC 0c cccecncceces 58 F cent 
‘ ed. 79, Prime ditto ....... jhiesai+seu 5 4| Middling ditto.................. 6 8 
at £180 15s. English ingots, {180 10s to {£181 ros. Copper | Inferior sheep..............-.. 6 EE Rn on06ccescncceseediane 72 
slightly weaker. Cash closed {64 15s, and three months at | Middling ditto............... coe 6 6 | Calves, First .............c0cc000 inst: 
£65 786d. Electros {67 10s to 68. Sheets, £83. Lead quiet. LONDON POTATO MARKET.—Fesevany 19 
English, {19 17s 6d; foreign, {19 10s to £18 15s, as to position. Per Tea : Te ” ia Ln 
Spelter dull. Ordinary brands, {21 7s 6dto £21 15s, according to | rincoins ..........+- bance ME EP MEL MINI 5 nssnnccccesccccsesees £31 6 P 
position. Iron dull. Cleveland, cash, 51s. | Blacklands .............0. . £212 6] King Edwards.............. £310 0 











BRITISH EMPIRE TRUST COMPANY, - SMbipping. 


LIMITED, 
34, Nicholas Lane, Lombard Street London, E.C. — 


SUB.CSIBED CAPITAL . .. £750,000 Under Contract with H.M. Gov’ment. NI. ID. XL 
RESERVE FUND . ., £150,000 PeO0 


Shipping.—Continued. 


i 1 10US TRAVEL 
TRUSTZESHIPS £67,000,000 Mail & Passenger Services FAST AND LUXURIOUS 
Founded 1902 to facilitate the placing of British | YPT. INDIA. CHINA, JAPAN, NORDDEUTSCHER LLOYD, 
Capital in Colonial Investments. EGYPT, INDIA, , . BREMEN. of W 
Acts as Trustees, Registrars and Secretaries for AUSTRALASIA, &c. 


imperial Mail Services from Southampton. — 

sound Colonial Companies. A pamphlet giving full | Conveying Passengers and Merchandise to To NEW YORK, Express and Mai! Services, calling 
information in a readily understandable form and | ALL EASTERN PORTS. at Cherbourg, and occasionally from Boulogne. 
particulars of profitable investments yielding from 4 To CHINA and JAPAN, without transhipment, 
per cent. = per —_ and upwards in these Com- | . every 14 days. 5 Canal. 
panies will be sent free on application PI C AUSTRALIA, every 28 days, via Suez 

The Company does not doa Stockbroking business P & 0 easure ruises To areas ian Genoa and Naples. — 
or deal in securities with or on behalf of the public, | sseiniaanda: animieinesin ace ae? from VENICE direct fortnightly 
who must employ their own Stockbrokers in dealing | From LONDON (*Calling at LEITH) 


requ 


i f th led and from ainnetiies —. Veuisn Bon 
Mm any of the securities recommended. i “ EGYPT,” 8,000 t 11,090 H.P. Special through rates from London vi 
<a ery by 8.8. “ip a , AZIL, from Boulogne. 
R. W. BARTLETT, Secretery. A. Dalmatia, Venice, Sicily | Apl. 28—30 Days So me Rees cas Bas 4 CIRCULAR TOURS. = 
Sn | | by 8.8. MANTUA,” 11,500 tons, 15,008 0.P. | | Annly to Keller, eee. ve Doan an ende 
eRN y B. The A » Madeira street, E.C. ; ’ spu — 
THE EASTERN BANK, LIMITED. ieee ae ci May 16—24 Days at Manchester and Southampton. Res 
en C.*Norwegian Fjords ......... Jun. 13—13D ys eeeenrnetrretaeemmnnn nee 
tetieet ee ye that the SHARE D.*Norwegian Fjords ......... Jun oe ————$————$— 
a S of this Company will be | | E.*Norway, Denmark......... Jul. 17—18 Days . ‘ 
— trom February 24th antil March 20th, 1914 F. amin @ueden, ‘&C. itis Aug. 7—24 Days THE ATCHISON, eS 
ays inciusive).—By Order of the Board, G. Constantinople, Volo TAY CO) Nhe 
REGINALD CARTER, Secretary. Galeuien ne eptieibal A Sept. 5—30 Days SANTA FE RAILWAY 
4 Crosby Square, London, E.C. 


Fares—A or G, from 25Gns. ; Bor F, from 20 Gns.; NS No. 22, due March Ist, 1914, from the 
Cord, trom 12 Gas.; B, trom 15 Gas. into Topeka and Santa Fé Railway oa—_ 
For Programme and Plans of the Ships apply Eastern Oklahoma Division First Mortgage 
Ww 


b 
as below. per cent. Bonds will be PAID as a 
Offi Northumberland Av.. W.C., | 2nd, 1914, upon presentation “ Be ace. 
PRO Ofc | 1 Lede $C} MOON] | Coniany, No.5 Nan Sao ee 


ceceininssniaaa nS 








J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 
EEE 












| shiectainasiceiaila 


AUSTRALIA i KA AND 
AUSTRALIA THE ATCHISON, TOPE 
—" SANTA FE RAILWAY COMPANY i. 


> Ms 4, trom The 
ORIENT LINE. COUPONS No. 4, due March Ist, 191 Senet 


ka and Santa Fé Railway 
Under Contract to carry His Majesty's Mails. ee a Lines First and Refunding 


From LONDON EVERY ALTERNATE | Mortgage Four and One-balf = Get 194 apoe 
FRIDAY calling at GIBRALTAR, | be PAID on and after Marc 


ee . 5s 
TOULON, NAPLES, PORT SAID, | Presentation as oom T+ the Compants §° 


due 










Incorporated, 43-49 Ex 
Telephones: 3306, 7 & 8, London Wall. 
Central 


New York Correspondents: J, G. Wuire & Co., 
change Place, 













tral. and COLOMBO. Nassau Street, New York City; Company » 
Telegrams: Whitterick, London, Managers— Series B, at the agency © '-. enfell £0» 
Buencs Off hacer? G And And Co. F London, England, Messrs. Morgan, id office of 
Codes : Western Union Lieber's Ax pianos iy to the latter firm at 5 Socket or, at the option ot the holder, at the | 
; {ABC th Ed.,” , the Company in New York. ss srgggatet, 
5 -» Bedford McNeil. aventa, = E.C., or to oe Office, e peng K. COOPER, Assistant 
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THE 
/MOGYANA RAILWAYS AND NAVIGATION COMPANY 


(COMPANHIA MOGYANA). 


INCORPORATED UNDER THE LAWS OF THE STATE OF SAN PAULO, BRAZIL. 


| ISSUE OF £1,500,000 


| FIRST MORTGAGE 5 PER CENT. STERLING BONDS DUE 1969. 





1 
] 
i] 





| 


The Bonds now offered, together with the £ 2,500,000 “‘ Sul Mineira Extension ” 5% Bonds of the Company 
issued in 1911 making a total of £4,000,000, will be secured by a First Mortgage on all the Company's lines and 
| properties which will be granted in favour of the British Bank of South America, Ltd., or their approved nominee 
| as Trustees for the Bondholders. 

The amount of Bonds at present authorised by the Shareholders of the Company is £ 5,000,000, but the 
) Company is entitled to increase the amount secured on the properties charged to £ 10,000,000. 

Bonds are to Bearer for £100 each, with half-yearly Coupons attached. 
| Principal and Interest are payable in LONDON and in PARIS and NEW YORK at the exchange of the day 
on London. FREE OF ALL BRAZILIAN TAXES. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


ARE AUTHORISED, ON BEHALF OF THE COMPANY, TO RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 


AT 96 PER CENT. 


Payable as follows :— 


£ 5 PER CENT. ON APPLICATION, 
£20 PER CENT. ON ALLOTMENT. 
£20 PER CENT. ON 30th MARCH, 1914. 
£25 PER CENT. ON ist MAY, 1914. 
£26 PER CENT. ON 2nd JUNE, 1914. 


£96 PER BOND OF £100. 








| — Applications for the Bonds, on the Form accompanying the Prospectus, accompanied by a Deposit of 5 per 

| cent., must be sent to the LONDON JOINT STOCK BANK, LIMITED, 5 Princes street, London, E.C. 

| Payment in full under discount at the rate of 3 per cent. per annum may be made on Allotment or on any 
instalment date. 

The Bonds are redeemable within 56 years by equal annual instalments commencing in 1921, to be applied 

| in purchase of Bonds under par exclusive of accrued interest, or by drawings at par. 

Scrip Certificates with Coupon for £1 17s 5d per cent. payable on 1st September, 1914, will be issued in 
due course in exchange for Receipts for Application Money and receipted Allotment Letters. The Scrip will 
be exchangeable in due course free of expense at the British Bank of South America, Ltd., 4 Moorgate street, 
London, E.C., for Definitive Bonds with Coupons due 1st March and 1st September in each year attached. 
The first full Coupon will be payable on rst March, 1915. 


THE MOGYANA RAILWAYS AND NAVIGATION COMPANY was organised in the year 1872, 
and the completion of its original line took place in 1875. Since that date many extensions have been made, 
and the Company now owns and operates 1,728 kilometres, while a further 318 kilometres are under construction, 
of which about 160 kilometres are completed and ready for traffic. 

The principal towns served by the Railway Company include Campinas, Mogymirim, Ribeirao Preto, 
Batataes, Franca, and Uberaba, most of which are situated in the best coffee-growing districts. 

The object of the present Issue is to provide funds for the construction of branches and other expenditure 
tequired for the development of the Company. 

The Company has no outstanding bonded indebtedness, save the £2,500,000 5% ‘Sul Mineira Extension” 
Bonds above referred to. 

The Company has a share capital issued and paid up of Rs. 80,000,000$ (about £5,333,333)- Dividends of 
not less than 10 per cent. have been paid on the capital from time to time outstanding during the 13 years 
ended 31st December, 1912. At that date the Company had according to its published accounts accumulated a 
Reserve Fund and undivided profits amounting to about £1,147,922. 

The published accounts of the Company for the five years to 31st December, 1912, show as follows :— 


YEAR. GROSS RECEIPTS. EXPENSES. NET REVENUE. 
1908 ese eee ove ace £1,226,849 ove wee £661,030 ose eee £565,819 
1909 eet eee eee ese 1,365,599 eee eee 710,094 eee eee 655,505 
1910 ese eee ese eve 1,214,611 eee a 743,771 eee ese 470,840* 
1911 eee eee eee ose 1,387,152 eee eee 793,704 eee eee 593,448 
1912 ese ose one ove 1,626,075 one eee 885,014 eee ese 741,061 


* Small Coffee Crop. 
alance Sheet for 1913 has not yet been published, but the net revenue is estimated at about £675,000. 
nnual charge for interest on the £4,000,000 Bonds will amount to £200,000. e 
4 ‘- purpose of calculation a milreis has been taken at 16d. , 
sian PA is made, the deposit on application will be returned in full, and if only a portion of the 
i applied for be allotted the Balance of the deposit will be appropriated towards payment of the amount 
— allotment. Failure to pay any instalment when due will render all previous payments liable to forfeiture. 
Application will be made in due course to have the Bonds officially quoted on the London Stock Exchange. 


PROSPECTUS and APPLICATION FORMS may be OBTAINED from :— 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 
4 Moorgate street, London, E.C. 


HICHENS, HARRISON and CO., 25 Austin Friars, London, E.C. 
th February, 1914, 


The B 
The a 
For t 


And Messrs 
ndon, 16 








oxy ra 5 : 
Sane aoe at enn 2 aie 


a ce. ree Se 


| 


———. 


LL ne aaa ieee Pe AW Pe 
ae ES ERE ce Ree sims“ eomemeetnaey " 


ae Pe har 








512 








a 


THE ECONOMIST. 


(February 21, 1914 


PEARL 


LIFE ASSURANCE 
LONDON 


P. J. FOLE 


COMPANY, LIMITED 


BRIDGE, E.C. | 


Y, Esg., President. 








SUMMARY OF THE FIFTIETH ANNUAL REPORT 
FOR THE YEAR ENDING DECEMBER 31st, 1913. 








In submitting the Accounts for the Jubilee Year, the Directors 
have the greatest satisfaction in reporting a record increase of 
income and addition to funds. 

These gratifying results are the outcome of the special efforts of 
the entire staff, who desired to signalise this eventful period in the 
history of the Company asan expression of goodwill to Mr. FoLEy, 
the Founder of the Company, and Mr. MouLLIN, one of the 
original Directors. The Shareholders, we feel sure, will be glad 
to join with the colleagues of these gentlemen in sincere congratu- 
lations on their having been spared to see the commanding position 
which the Company has achieved in the commercial world. 


The number of Policies issued during t} 





was 28,065, assuring the sum of 2,331,261 J0s. 0d 
a New Annual Premium Income of £104,066 6s. 9d. 


4,904 Personal Accident and Employers’ Liabj 


the year in this Branch | 


it 


1., and producing 


1 1: 
Dility Policies were 


granted during the year, representing £10,117 7s. 3d. New Anna! | 


Premium Income. The total Premiums received in this Branch 
amounted to £29,614 7s. 3d., being an increase of £2,481 15s. ld 
over the previous year. 


CLAIMS. 


The Life Claims, Grants, Matured Endow ments, 


Accident and 
Employers’ Liability Claims numbered 


A valuation of the business of the Company has been made by 
M. Moore, Esq., who 
reports a surplus of £261,350 after providing for all liabilities. 


the Company's Consulting Actuary, R. 


INCOME. 


The Total Income for the yearamounted to £3,340,690 9s. 1d., 
being an increase of £292,821 7s. 2d. over that of the previous 


year. 


In the Ordinary Branch, the 


income 


amounted _ to 


£691,226 Os. 4d., which is £73,052 2s. 6d. greater than 


that of the previous year. 


year, amounting with 
£1,218,924 19s. 10d., which, added to the sums previously paid, 
make atotal of £15,038,255 Os. 8d. 


Bonuses and 


FUNDS. 


By Order, 
JAMES ROLL, 


Chairman, 








Banks, &r.—Continued. 
COMMONWEALTH 
BANK OF AUSTRALIA 





BANK OF NEW ZEALAND. 


(Incorperated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London,E.C. 


Four per cent. Guaranteed Stock. .£1,000,000 0 0 


' — ; 75,000 Preference Shares of 

GUARANTEED H AUSTRALIAN £6 13s 4d, issued to New Zealand} 500,000 0 0 
f ch Government 
BY THE tote GOVERNMENT. 150,000 Ordinary Shares at £6 13s 4d 
” J 0 0. 

Branches and Agencies throughout Called up, £3 6s 8d per share.. 500,000 0 0 
Australasia. | Unealled, £3 6s 8d per share.. -- 500,000 0 O 
Bills negotiated and Collected. Draftsand Letters | Reserve Fund and Undivided Profits 1,418,117 0 0 


of Credit Issued. Remittances cabled or mailed. 
Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia. 
Savings Bank Department. 
Agencies at 1920 Post Offices throughout Australia. 
Emigrants’ Money remitted free of charge. 


London Office: 36-38, NEW BROAD ST., E.C. | 


C. A. B. CAMPION, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Branches : 


BOMBAY, CALCUTTA, and BAGDAD. 
Subscribed Capital .. -. £&1,000,000 
Reserve Liability of Shareholders £600,000 

a 
BOARD OF DIRECTORS. 
The Right Hon, Lorp Batrour or Burtezies, K.T, ; 
Sir Jacos E, Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorners Bovrtiat (Director of the 
Société Générale de Paris); G. Bromuxy-Mantin 
(Martin’s Bank, Limited); Eumz Francgv: 
Director of the Société Générale de Belgique) ; J. 8. 
eomundienn BE. D. Sassoon and Oo.); J. Laie 

Woop, O.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
had on application. Deposits are 
3 years at 4 cent. per 





per 
annum, and on current accounts interest is allowed | 


at 2 per cent. per annum onthe minimum monthly 
balances. 
F, H. SUTTON, Manager, 





Negotiates and collects Bills of Exchange. 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve Funi, 
$16,000,000. Undivided Profits, $1,046,217, 
Board of Directors, 
H.V. Meredith, Esq., President; E. B, Greenshielis, 


Esq.; Sir William Macdonald; R. B. Angus, Esq 
Hon. Robert Mackay; Sir Thomas Shaughnessy, 


| K.C,V.O.; David Morrice, Fsq.; C. BR. Hosmer 


Esq. ; A. Baumgarten, Esq.; ©. B. Gordon, Esq; |f 
| H. R. Drummond, Esq 


; D. Forbes Angus, Esq 


| William McMaster, Esq. 


Grants Drafts on all its Offices in New Zealand, 


Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 











LONDON AND BRAZILIAN BANK, 
LIMITED. 
7 Tokenhouse yard, E.C. 
Svpscripep Caprrat, 125,000 shares of 
£2each .. ve pe ae «+ £2,500,000 
Parw-vup CaPITAL ., é oa -. £1,250,000 
Reserve Funp - és ee ++ 1,400,000 


Branches in Brazil at Rio de Janeiro, Pard, Cear&, 
Mandos, Pernambuco, Bahia, Santos, Sac Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 


Agents or Correspondents in all the principal | 


cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters ef Credit, and 
Cable Transfers issned on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 


BANK OF NEW SOUTH WALES 


Loxpon Orrice—29 Threadneedle street, E.C. 
ee EI 000 
Reserv 


e Fund 2,350,000 
Reserve Liability of Proprietors ........ 5,500,000 


me £9,350,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
. ania, Fijiand Pa and on its Corre- 

ents in Tasmania. M Mail and Cable 

fers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on ion; and conducts 
every description of Aus’ banking business. 
DAVID GEORGE, Manager. 





HEAD OFFICE: MONTREAL. 
General Manager: Sir Frederick Williams-Taylor 


151,745 during the |] 
outstanding Claims to/f 


I 
yl 
‘ 
r 
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The Assurance Funds now amount to £8,334,174 14s, 5d, | 
which show an increase of £738,812 Os. 1d. for the year, making | 


the total funds, with Capital paid up, £9,023,574 13s. 3d. 


\ 
| 
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Assistant General Manager: A. D. Braithwaite, Esq. | 


Branches and Agencies throughout Canada - 
Newfoundland; also at New York, Chicago = 
Spokane in the United States, and at Mexico City. 


| London Office: 47 Threadneedle st., B.C. 


and 9 Waterloo Place, Pall Mall, 8.W. 
London Committee: 
Sir Thomas Skinner, Bart. 
GEORGE CYRIL CASSELS, Manager. 
Financial Agents of the Government o 
the Dominion of Canada. aenidil 
The Bank undertakes monetary business ited 
all parts of Canada, Newfoundland, the ae 
States a: d Mexico, and_ issues Sterling 
currency i rafts and Cable Transfers. 


— yaaa CyaEuis® | 
QUARTERLY DIVIDENDS. 
The 88th Quarterly Dividend on she 


shares of 
BOOTS CASH CHEMISTS (EASTERN), LTE, 


also the Sg ore — on the 
Preference Shares 0 

BOOTS CASH CHEMISTS (SOUTHERN), LiMiTED, | 
BOOTS CASH CHEMISTS (WESTERN), LiMiTED, 
BOOTS CASH CHEMISTS (LANCASHIRE), LIMITED 
BOOTS PURE DRUG COMPANY, LIMITED, 
and the Seven per Cent. Preferred ormTe 
of BOOTS PURE DRUC COMPANY, LIMIT | 
be posted March 5lst, 1914, ts rie Is | 
registered in the Companies ved 108 


wll 





March. The Sa acon will be = 

3rd of March. : : 

Sete JESSE BOOT, Managing , Direct 
tered Offices— Station street, roewas. C. 


City Offices—29 Farringdon road 
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